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EVENTS OF 


ARLIAMENT having reassembled, criticism of the 
Government is being mainly concentrated upon 
the Italian Debt settlement, with side-shafts at 

the provisional agreement for a settlement of the French 
Debt. It is now apparently the official policy of the 
Labour Party to denounce the scaling-down of inter- 
Allied debts as a betrayal of British interests. “ Once 
more,’’ cries the Darty Heratp, “ British Ministers and 
officials have been taken in by a foreign sob-story. Once 
more the interests of the heavily-taxed British People 
have been sacrificed to a visionary political advantage.”’ 
This is an extraordinary reversal of Labour policy. From 
1918 to 1922 the constant plea of the Labour Party was 
for the cancellation of these debts. It is true that this 
was before we had settled with America, but the argu- 
ment at the time was that we should cancel indepen- 
dently of what America did. This was high, severe doc- 
trine; and now that we are actually paying America, 
it is human and even reasonable to modify it. But the 
arguments which Iay behind it, about the impossibility of 
exacting the greater part of these debts and the in- 
equity of trying to do so, have not thereby lost all their 
force. Mr. Sidney Webb evidently maintains a con- 
sistent attitude on this matter, and Mr. Baldwin made 
a palpable hit by quoting his remarks in Rome last 
month :— 


“ We of the Labour Party,” said Mr. Webb, “ were 
always in favour of the general cancellation of war 
debts. That was not possible, and it was not our fault. 
This admitted, it is almost superfluous to add that we 
desire a settlement with Italy to be the most favourable 
possible for you (the Italians). We shall never find it 
too favourable, and we shall not be the people to criticize 
it if it meets with your desire. The policy rests entirely 
in the hands of the Conservative Party.”’ 


* * % 

It is absurd to talk of the Italian Debt settlement 
as “costing us ’’ such and such sums, equivalent to so 
much on the income tax, as though we had not been 
bearing these interest charges ever since the debts were 
incurred. The uninstructed reader would suppose from 
much that appears in the Press to-day that Mr. Churchill 
had undertaken new and heavy liabilities as the result 


THE WEEK 


of his conversations with Count Volpi, whereas he has 
in fact secured certain definite payments in place of 
paper claims of very doubtful value. The relation be- 
tween the £44 millions which Italy will pay us, and the 
thirty odd millions we pay America does correspond after 
all fairly accurately to the relative capacities to pay. 
For our part, we congratulate Mr. Churchill cordially on 


his conduct of these negotiations. 
* * * 


Most of our Bank Chairmen have now delivered 
their annual homilies, and the general public is im- 
pressed and reassured by the fact that they have joined 
in the chorus of trade optimism. Surely these men must 
know. Sancta simplicitas! We doubt whether our Bank 
Chairmen really feel particularly optimistic; we are sure 
that they have not spoken from any considered survey 
of the facts. Their speeches signify no more than that 
it has been made de rigueur during the last few months 
to be optimistic about trade, provided only that a coal 
strike can be avoided, and our Bank Chairmen can 
always be relied on to say the proper thing. Not, of 
course, Mr. McKenna: but Mr. McKenna’s very heresies 
make it essential for him not to offend the general code 
more than he can help; so that he, too, has spoken 
as though the difficulties caused by the return to gold 
are now over. The Federation of British Industries, 
hehind whose forecasts there really does lie a systematic 
study of the facts, puts forward this week, in its official 
journal, a far more considered view: “Our manufac- 
turing costs are not yet adjusted to the exchange, and 
having regard to the situation created by the coal sub- 
sidy, are not likely to be so in the immediate future.”’ 
In fact, much of the recent improvement in our export 
trades rests on the precarious foundation of the coal 
subsidy, and altogether, it is doubtful, apart from the 
possibilities of a strike, whether the recent upward trend 


can be maintained. 
* * 


The significance of the by-election results in Dum- 
bartonshire and East Renfrewshire is unmistakable. 
Both these seats have been retained by the Conservatives, 
although Labour held them both in 1923, while even in 
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1922 Labour won East Renfrew, and went within 200 
votes of winning Dumbarton. In Dumbartonshire, in 
1923, there was a Liberal candidate who polled 5,700 
votes ; on the present occasion Mr. Reid’s poll was only 
2,100. This last fact is, in part, the natural result of 
the present Liberal dissensions ; though it also illustrates 
the inherent tendency for a middle party to continue to 
lose ground, once it has been reduced to the bottom place 
on the poll in a three-cornered contest. But it is not 
less significant that in these Scottish constituencies, 
largely industrial in character, Labour seems to have lost 
ground, if anything, since 1922. Mr. Baldwin’s per- 
sonality is deservedly a great asset to the Conservative 
Party, far more so than is generally recognized, because 
it makes such a very strong appeal to the marginal 
voter ; and this, we believe, is the main reason why the 
Conservatives have held their ground in the country dur- 
ing the past year. But, for all this, the Government is 
very far from popular, and, under the old pre-war system 
of Conservatism versus Liberalism, a marked swing of 
the pendulum would already have begun. But the most 
important fact in modern politics is that the pendulum 
does not swing in the same way between Conservatism 
and Labour. Labour may make progress by fresh con- 
versions; but it is unable to exploit, as Liberalism was 
able to do, the mere feeling that the Government is 
making a mess of things, among those who are not con- 
verted to its principles. 
7” * * 

Speaking in Blackburn towards the end of last week, 
Mr. Philip Snowden made a statement of some impor- 
tance with regard to the future relations of the Liberal 
and Labour Parties. After a good deal of preliminary 
beating about the bush, Mr. Snowden said :— 

“ Supposing the Liberals in the next Parliament 
decide to throw in with and support the Labour Govern- 
ment? Mr. Lloyd George says, ‘ Never again except upon 
terms.’ Well, I don’t quarrel at that. This is a problem 
which every Socialist Party on the Continent of Europe 
has to face. We have to face it too, by coming to some 
temporary understanding with another party in Parlia- 
ment and continuing to govern on an agreed programme 
for the time being. I want a Labour Government once 
more in these circumstances. If there were an alliance, 
an agreement and an understanding of co-operation in 
Parliament upon agreed measures, if the Radica] group 
had been purged of all the reactionary sections of the 
Liberal Party, then it might be possible to do something 
very substantial.”’ 

Mr. Snowden is probably the only prominent Labour 
leader who would dare publicly to state this common- 
sense view at the present moment. Some years may be 
expected to elapse, and some “ purging ’’’ may be neces- 
sary, before it is generally accepted by his party, but 
it seems almost certain that the Conservatives will re- 
main in power until that day comes. 

a Kw * 

It has always been certain that Mr. Lioyd George, 
the confirmed Turcophobe, would be out of sympathy 
with Lord Beaverbrook’s campaign for the surrender of 
Mosul, but his support of the Government on this issue 
is even more whole-hearted than might have been antici- 
pated. In his speech on the Address last Tuesday Mr. 
Lloyd George said, with regard to Iraq, that he was glad 
there were negotiations, but he hoped the Government 
were not going to give away too much. He congratu- 
lated the Colonial Secretary upon refusing to be either 
bluffed or bullied when he went to conduct negotiations 
at Geneva. There was, he said, an obligation of honour 
on our part in the Treaty we entered into in 1915, a 
solemn obligation we incurred to the Arabs—and on the 
strength of which they rendered very effective assistance 
in the war—that we should set up an Arab State and 
uphold it. We could not treat these matters as if they 


were merely scraps of paper, and he sincerely trusted 
that when the negotiations were resumed they would be 
conducted in the same spirit as the Colonial Secretary 
had displayed at Geneva. On this issue, Mr. Lloyd 
George appears, indeed, to be more uncompromising 
than the Government. We have reluctantly taken the 
same view as to our obligations to Iraq, but we certainly 
see no reason to fear that Mr. Amery may prove too 
yielding to the Turk. 
* * * 

At the instance of five Nation-Members of the 
League—France, Japan, Italy, Czechoslovakia, and 
Uruguay—the meeting of the Preparatory Commission 
on Disarmament is to be postponed from February 15th 
till some date not later than May 15th. Two or three 
months’ delay in beginning the long and complicated 
task which lies before the Commission would be of little 
importance in itself; the motives which lead to delay 
may be vitally important. A frank statement of the 
reasons which have prompted this request will therefore 
be anxiously awaited. Hitherto the prospect of the Com- 
mission doing useful work on the most difficult, but at 
the same time the most momentous, of international 
problems has seemed fairly bright. France had taken 
the initiative; Germany and America had both un- 
reservedly accepted invitations to participate; and a 
preliminary questionnaire had been accepted by the 
Council. It may be, as Mr. Baldwin suggests, that a 
very natural anxiety to persuade Russia to join the Com- 
mission is a contributory cause of the postponement, but 
the manner in which the five Powers have sprung their 
suggestion upon the League is disquieting, and we hope © 
that public opinion will press for an adequate explana- 
tion. 

* * * 

Last week’s negotiations between the engineering 
employers and the forty odd unions concerned in that 
industry raise several points of considerable interest. 
These negotiations had been postponed pending the re- 
sults of a joint appeal to the Minister of Labour to secure 
the observance of a forty-eight-hour week by our Con- 
tinental competitors. In this way the employers had 
been able to secure a respite from the unions’ demand for 
an increase of £1 a week. At last week’s meeting a 
promising report was forthcoming from the Minister of 
Labour, but as the employers would not make any wage 
concession, the unions formally declared the negotiations 
at an end in view of the length of time since their appli- 
cation was originally presented. No one supposes that 
the unions are abandoning their attempts to secure an 
increase, and hence the conclusion may be drawn that 
fresh negotiations will be begun on a district basis, 
especially in view of the fact that London engineers have 
already taken this course. There is much to be said for 
district settlements. The engineering industry is for 
all practical purposes a number of different industries, 
localized to a large extent in different parts of the 
country. One section—say, the motor trade—may be 
relatively prosperous at a time when another section— 
say, textile machinery—is exceedingly depressed. Every- 
one is agreed that engineers’ wages should be raised from 
their present low level as and when the state of trade 
allows, and it is manifestly undesirable that wages should 
be kept down to that level which the least prosperous 
section can afford, while the other employers pocket a 
surplus. We are not suggesting that any section of the 
industry can afford so much as a £1 a week increase, 
but certain sections can probably give some advance. 

* * * 

In view of the past struggle of these unions for 

national wage regulation, last week’s decision constitutes 
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somewhat of a volte-face. This, however, is intelligible 
for the reasons given above. What is much more sur- 
prising is their changed attitude towards the inter- 
national regulation of hours. There has never been any 
reason to suppose that the engineers disagreed with the 
general trade union desire for the ratification of the 
Washington Eight-Hour-Day Convention: on the con- 
trary, some of their leaders have been active in its 
support. But now, just when the Trade Union Congress 
is pressing the Labour Party to raise the issue afresh, 
the engineering unions join with their employers .in 
condemning the “dangers and impracticability of the 
Washington Convention.’’ This is contained in a letter 
recently addressed to the Minister of Labour, which 
seeks to impress on him that the engineering industry 
only desires him to negotiate with other countries from 
the general industrial standpoint as outlined in Part 
XIII. of the Versailles Treaty. The Minister, however, 
in his reply, maintains that the Convention cannot be 
ignored in the conference which he has now arranged 
with France, Germany, Italy, and Belgium. If the 
engineering employers alone had written this letter, it 
would be natural enough, but what has influenced the 
engineering unions to join with them, remains something 
of a mystery. In any case their action must be a serious 


stumbling-block to the Trade Union Congress. 
* * * 


The conference in question, as Mr. Baldwin explained 
in the House of Commons, is to be concerned with the 
Washington Convention for a forty-eight hours week. 
The main objection to ratifying that Convention is the 
certainty that it will be differently interpreted in 
different countries. Mr. Baldwin says categorically that 
“we are not going to ratify until we are convinced that 
we all mean the same thing.’’ The purpose of the con- 
ference is therefore to reach an agreement, if possible, 
as to the meaning of a forty-eight hours week and to 
examine the exceptions which have been suggested to 
that rule. It was wise, in our opinion, to confine the 
invitation to the industrial Western nations whose con- 
ditions of labour approximate to those in Britain. But 
would it not be well to bring employers and employed 
into counsel? A working agreement as to hours between, 
for instance, the coal and iron and steel industries of 
the countries represented would be valuable, and might 
prove more practicable than the comprehensive scheme 
of the Washington Convention. 

* * * 

It is significant, and in a sense singularly appro- 
priate, that the evacuation of Cologne should have been 
treated as a routine matter, outside controversy, and 
having no features of interest beyond those which can 
be presented in Pathé’s topical gazette: the hauling down 
of flags, military parades, and the like. The outstand- 
ing questions with the German Government, about the 
Reichswehr and kindred matters, have hardly been men- 
tioned. Public opinion has certainly moved in the right 
direction since the days of Millerand and Poincaré. The 
evacuation has coincided with more reasonable utterances 
from the German Nationalist Party on such questions as 
the Locarno Pact and Germany’s entry into the League. 
Herr von Lindeiner-Wildau, a young member of 
the party, has taken the lead, in a speech strongly 
advocating Germany’s entry into the League, and 
saying outright that Germany can only participate 
in the politics of Europe if she comes to a thorough 
understanding with her former enemies. Such a speech, 
from a prominent member of the Nationalist Party, is 
more important and significant than the score of blocking 
motions which the leaders have put down on the Reich- 
stag order ofthe day. Von Lindeiner-Wildau’s attitude 
is a novelty: Nationalist Party tactics are not. 


At long last the findings of the Judicial Inquiry 
into the Shanghai shootings of May 30th, 1925, have 
been published, together with the Report of the previous 
Diplomatic Commission ; but so far only the most meagre 
summary of the findings has been received, and no 
details of the Diplomatic Commission’s report. It will 
be remembered that, on receipt of that report, the 
Diplomatic Body at Peking proposed to censure 
Mr. Fessenden, the American Chairman of the Shanghai 
Council, and to demand the dismissal of Mr. McEwen, 
the Police Commissioner, and of Inspector Everson, who 
gave the order to fire. The Home Governments over- 
ruled this decision, and decided on a judicial investiga- 
tion ; but a long delay took place in the appointment of 
the tribunal, and the Chinese Government refused all 
participation in the inquiry, on the ground that the cir- 
cumstances had already been sufficiently investigated. 
The three judges—Sir Henry Gollan (British), Mr. 
Justice Finley Johnson (American), and Mr. Justice 
Suga (Japanese)—have thus had to conduct their investi- 
gations without the assistance of a Chinese colleague, 
without evidence from Chinese witnesses, and without 
cross-examination of the foreign witnesses by a Chinese 
lawyer. 

; * * * 

The three judges have presented separate reports. 
All three, apparently, exonerate Inspector Everson, on 
the ground that if the order to fire had not been given, 
the lives of the police at the Louza Station would have 
been sacrificed, and the arms and ammunition at the 
station would have fallen into the hands of the crowd. 
The British and Japanese judges further absolve the 
police organizations as a whole from any blame; Mr. 
Justice Johnson, on the contrary, considers that the 
necessity for opening fire might, and should, have been 
prevented by sending a larger force of police to the 
station. The Shanghai Council announce that Mr. 
McEwen and Inspector Everson have tendered their 
resignations, and that the Council has decided to accept 
them with a view to promoting a settlement of the ques- 
tions at issue. The matter cannot, however, rest there, 
though nothing can now undo the harm caused by the 
suppression of the Diplomatic Commission’s report and 
the long delay in appointing a judicial tribunal. We 
presume that the findings of the judges and the report 
of the Diplomatic Commission will now be published as a 
White Paper; if not, the earliest opportunity should 
be taken in Parliament of pressing for their production. 
While the absence of Chinese witnesses robbed the 
inquiry of most of its value, public opinion in this 
country is entitled, at least, to all such light on the 


matter as is available. 
* * * 


General Hertzog’s desire to lift his native policy 
out of the region of party politics has been seriously 
jeopardized by his determination to reintroduce, and 
force through, the Colour Bar Bill which the Senate 
threw out at the end of last Session. He is acting, no 
doubt, under pressure from the extreme sections of both 
the Nationalist and Labour Parties ; but it is idle to pre- 
tend that a Bill establishing a colour bar in mines and 
factories can be divorced from the general question of 
native policy, or that the narrower measure can be forced 
through by using the whole weight of the party machine, 
without prejudicing the prospects of agreement on the 
larger issue. Moreover, as the colour bar applies not 
only to natives but to Asiatics, General Hertzog’s action 
must inevitably accentuate the friction between his 
Government and the Government of India, and increase 
the unrest of the Indian settlers in South Africa. The 
South African Party has decided to fight the Bill to the 
last, and it can only be hoped that General Hertzog will 
have the courage to retrace his steps. 
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ECONOMY 


|" Parliamentary Session which has opened this 

week is likely to prove of very great importance. 

It may not be what is called a “ lively’ one. 
The Government is in no danger in the House of Com- 
mons; its huge majority is still intact; and the recent 
by-elections show no sign of an appreciable turnover in 
the country. The Parliament has entered upon the 
prosaic period of middle-age. It has lost the freshness 
of contrast to the experiment of a Labour Government, 
while the next General Election is still a long way off. 
There is thus little enough in the Parliamentary situa- 
tion itself to excite public interest of a sporting type. 
None the less, the session will be a critical one for the 
reputation of the Government, and it may well mark a 
turning-point in our political as well as our economic 
history. For the issues with which it must be mainly 
preoccupied are more truly testing issues than any which 
have come before Parliament in recent years. 

One of these issues is the coal crisis, trom which we 
may expect piquant as well as formidable situations. 
It is not unlikely, for instance, that we shall shortly 
witness the spectacle of a Conservative Government 
steering through a Conservative Parliament, in face of 
the vehement opposition of the coal-owners, a drastic 
measure of reconstruction for the coal industry, which 
Conservatives generally would have denounced a year 
or so ago as meddlesome interference of the most per- 
nicious sort. But we must await the Report of the Coal 
Commission before enlarging on this matter further. 
It is urgent, on the other hand, that we should adjust 
our minds to the issue of economy, which will come to 
a head at once and will remain, unless we are mistaken, 
the dominating issue of the present Parliament. 

The policy of the Government has been indicated 
by Mr. Baldwin and Mr. Churchill in their recent 
speeches in the country. ‘‘ Unless great economies are 
secured,’’ declared Mr. Baldwin at the Hotel Cecil, 
“and I cannot state this too definitely, an increase of 
taxation either this year or next, whatever Govern- 
ment is in power, will be inevitable.’’ Great economies 
must, therefore, be secured ; but it is not easy to secure 
them ; there is very little purely wasteful Governmental 
expenditure remaining to be lopped off. Accordingly 
“ substantial economies to-day must mean sacrifices ; not 
necessarily of luxuries alone, but of things that we have 
perhaps regarded almost in the category of necessities.’’ 
In fact there must be economy all round ; on armaments, 
on health, on education, on social services generally. 
They are sorry that they must include education ; indeed, 
they explain anxiously that they are not seeking to 
reduce the Education Estimates below their present level, 
only to prevent them growing; also money is not every- 
thing in education. Still, they are sorry to stint it. 


“ T have never met,’’ said Mr. Churchill at Leeds, 
“a more devoted friend of the cause of education than 
Lord Eustace Percy, and there is no Minister to whom 
it would give me more pleasure to say ‘ The finances of 
the country are such that we shall be able to set aside 
a substantial sum for you to spend on education in all 
its forms, particularly higher education, secondary 
schools, hostels, and university extension work of every 
kind.’ ” 


But “ we cannot say that now.’’ Needs must when 
the devil drives. If you start making exceptions, you 
will never get economy at all. And if you do not get 
economy, remember the awful consequences. The bill 
must be met by “sound finance.’’ Increased taxation 
this year or next—need anything more be said? 

And then there is sudden change in Mr. Churchill's 
key :— 

. “The policy of true economy,’ he proceeded, 


“would not be complete if it did not also provide for 
wise expenditure.” 


Accordingly the Government means to press forward 
with its electricity scheme, and with guaranteed loans 
for tropical East Africa, acting on the principle that we 
should not only preserve our credit but should also use 
it, though we must not assume that “a Government 
guarantee costs us nothing.”’ 

What are we to make of all this? In the first place, 
it is fairly clear that neither Mr. Baldwin nor Mr. 
Churchill have their hearts really in the business. It 
does not come naturally to Mr. Churchill to retrench on 
education ; it does not come naturally to him to retrench 
on armaments, or on anything. Dicta about true 
economy including wise expenditure are far more to his 
taste, and it is also to his taste to place a free interpreta- 
tion on wise expenditure. He is not of the stuff that 
economizing Chancellors are made of. But he is 
desperately placed. A recent recruit to Conservatism, 
with a hold on its affections that is none too secure, he 
may well feel that to take sixpence off the income tax 
one year and to put it on again two years later would 
be—the colloquial phrase is apposite—as much as his 
place is worth. Confronted with such a prospect, it is 
not surprising that his ideas should be somewhat lacking 
in coherence. 

For, surely, the Ministerial sentiments which we 
have summarized above require co-ordination. When it 
is a case of electricity, or the development of Eastern 
Africa, we are told—and we, for our part, agree—that 
true economy includes wise spending. When it is a case 
of education we are told that we cannot afford “ things 
that we have perhaps regarded almost in the category 
of necessities.”’ And we are also told that education is, 
above all else, the object on which Ministers would like 
to spend more money; if only it were there to spend. 
We are bewildered. Can a “ necessity ’’ be less essential 
than something which is merely “ wise’? Do Ministers 
mean that while educational development is nearer to 
their heart’s desire, their intellects are more impressed 
by the need for electrical and East African develop- 
ment? Do they take refuge in the distinction between 
an actual charge on the Budget and the contingent 
liability of a guaranteed loan, despite Mr. Churchill’s 
express and prudent assimilation of the two things? Or 
is it perhaps that, very humanly, they feel much more 
keenly after all about initiating a new project, like their 
electricity scheme, which offers them the kudos of con- 
structive originality, than about continuing an educa- 
tional development which seems by comparison dreary, 
flat, stale, and unprofitable? 

But it is not on these questions that we wish to dwell. 
Much needs to be said, and will undoubtedly be said 
during the next few months, about the relative wisdom 
of economizing on different things. In the very speech 
at the Hotel Cecil from which we have quoted, Mr. 
Baldwin mentioned the decision to convert Singapore 
into a base for capital-ships as though it were a feather 
in his cap. In our judgment, this is not only unneces- 
sary expenditure, but is a wanton menace to the inter- 
national comity on which our real security depends. 
The Opposition parties may be expected not only to raise 
this point—which we would suggest needs pressing with 
an altogether stronger emphasis than the more disputable 
matter of cruisers—but to enlarge generally on the need 
for greater retrenchment in the sphere of armaments. 
Ministers will reply that they have cut down the demands 
of the Services, and very drastically, but that the 
national safety imposes limits after all, and that further 
progress must depend on international limitation 
which they are doing their best to forward. And their 
claim, we may hope, will be mainly just; and, in short, 
particular items like Singapore apart, this matter of 
Armaments versus Social Expenditure, important though 
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it is, is one of those difficult questions of degree, on which 
it is easy for Oppositions to go one better than the 
Government, but which raise no clear-cut issue. 

Much, again, will be said about the Government’s 
responsibility for the state of our finances. Mr. 
Churchill cannot attribute his thirty million deficit to 
an inexorable Providence. Holding, as we do, that the 
return to the gold standard played an essential part in 
the events which led up to the coal subsidy, we cannot 
regard him as a blameless victim of circumstances in 
respect of that formidable item. Nor is that the only 
one. It is fairly clear now that Mr. Churchill, in his 
anxiety to take sixpence off the income tax at all costs, 
threw to the winds last year the traditional Treasury 
caution, screwed up every estimate of revenue, screwed 
down every estimate of expenditure, kept no margin for 
probable contingencies, and budgeted generally with an 
inexcusably reckless optimism. The inexorable need, 
as Ministers regard it, for curtailing on education, on 
health, and the rest, would not exist to-day if Mr. 
Churchill had not taken that sixpence off last year, as 
he ought not to have done. 

This brings us to what we call the testing issue— 
so apt to be evaded. Nothing is more remarkable in 
these Ministerial utterances on economy than the tacit 
assumption that, if it is a choice between restricting the 
development of education and public health or putting 
back some of the direct taxes that have lately been taken 
off, the former course is clearly to be preferred. This, 
no doubt, is an arguable view; but it is not argued; it 
is not even stated explicitly; it is calmly taken for 
granted, much as one takes for granted that an improve- 
ment in trade would be a desirable thing. We hope that 
it will not be allowed to pass unchallenged amid sermons 


against armaments and jeers at Mr. Churchill. We do 
not want to see the income tax increased; nor are we 
accustomed to advocate expenditure irresponsibly in any 
field. We criticized strongly, for example, what seemed 
to us an unnecessary enlargement of the housing subsidy 
in Mr. Wheatley’s measure of 1924. But we assert 
deliberately and very seriously the following views :— 


(1) There is no presumption whatever that the 
money now spent by the Government and by the local 
authorities, taking it broad and large, is laid out to 
less good purpose or with less stimulus to trade than it 
would be if it were left in the pockets of the taxpayers. 


(2) It is a gross fallacy to suppose that our high 
level of direct taxation is an important cause of post- 
war trade depression, that our trade would derive appre- 
ciable benefit from a further reduction of the income tax 
or would suffer appreciable injury from a moderate 
increase. 

(3) Rather than that the development of education 
and the public health services, which ought to be a con- 
tinuous, progressive thing, should be crippled for lack of 
funds, we would see the standard rate of income tax 
restored to 5s. in the £. We do not suggest that the 
direct taxpayer need be burdened so heavily as this; 
but, if it were necessary, it would not be an excessive 
“ ransom.” 


Mr. Baldwin cannot be expected to endorse these 
views. It is the Achilles’ heel of his conciliatory Con- 
servatism that he cannot do so. But what of those who 
normally combine fervent protests against educational 
retrenchment with equally fervent protests against high 
taxation? If the choice is as we have stated it, how do 
vhey choose? 


GERMANYS COMING PROBLEM 


THE PROSPECTS OF THE SECOND DAWES YEAR 


By JOHN 


trollers, all the Jack-Daws set up to keep a close 

eye on Germany, have issued their first Reports.* 
They are clear and sensible documents, full of justice 
and common sense, and do credit to the corps of Inter- 
national Civil Servants, who—as one of the few good 
fruits of the Treaty of Versailles—are now, under the 
egis of the Reparations Commission and the League of 
Nations, playing so big a part in the life of Europe. 

The first Dawes year has been, it seems, plain.sail- 
ing. The machinery has been introduced smoothly, with 
abundant good faith on both sides. The experts’ fore- 
casts of the yields from taxation and from the railways 
have proved conservative, and there are comfortable 
surpluses. The Dawes loan has duly greased the wheels. 
Deliveries in kind and collections under the Reparations 
Recovery Act have so nearly covered the Annuity that 
it has not been necessary for the Transfer Committee to 
purchase foreign exchange except for the service of the 
loan. The fiscal benefits, which accrue to a country 
practically cleared of internal debt, State, local, and 
municipal alike, and owning its railway system free of 
encumbrances, a country, moreover, which practises 
disarmament and has no entanglements expenses or 
responsibilities abroad, are becoming evident in practice. 
Mr. Parker Gilbert points out that at the date of 
stabilization the entire National Debt of the Reich in 
paper marks had a gold value of less than £50. 

Apart, therefore, from Reparations Germany is 
a Finance Minister’s Paradise. She is a standing 


T* Agent-General, the Commissioners, the Con- 





®In particular, the “ Report of the Agent-General for Reparation 
Payments” is a most able paper of first-rate importance, which 
should be clogely studied by anyone who is interested in the German 
a It has not received in the Press the attention which it 
eserves. 


MAYNARD KEYNES. 


proof that a country can live through a capital 
levy far more unjust and far more drastic than 
Socialists have yet proposed, and survive to enjoy 
the benefits. No national debt, no private mort- 
gages, no Navy, no Mesopotamia. Truly the fruits of 
defeat are very tempting! But all the same a spectre 
looms up. She is not through with Reparations—she has 
not even begun. In spite of the excellent results which 
the Commissioners and Controllers relate, one feels in 
their Reports a note of gravity and of uneasiness. They 
well know that their real troubles are ahead and not 
behind. 

Last year the Reparation Annuity cost Germany 
about £47,000,000, out of which the Dawes loan fur- 
nished £40,000,000. Apart from this, Germany bor- 
rowed abroad some £33,000,000 by long-term external 
loans, and a large additional sum in the form of short- 
term credits. The Reichs-Credit A.G. has recently esti- 
mated the adverse balance for 1925, including the Repar- 
ation Annuity, at £200,000,000, met partly by loans and 
partly by German citizens bringing their capital back 
home. This figure is surely too high. But it would 
seem that, apart from the Reparation Annuity, Germany 
has a deficit of at least £50,000,000 per annum on foreign 
trade account. The published totals for exports and 
imports confirm this conclusion, even if we suppose that 
the former are 10 per cent. below and the latter 10 per 
cent. above the true figure. Moreover, the volume of 
foreign loans and the trade figures since October indicate 
that the same state of affairs still continues. The problem 
of the Transfer Committee during the next three years 
is to convert this deficit of £50,000,000 into a surplus of 
£100,000,000. 
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How to doit? The orthodox prescription is to keep 
prices down by curtailing credit. No adequate export 
surplus will ever develop unless the price-level is kept 
down—all experts agree on that. Accordingly the 
Agent-General watches the credit policy of the Reichs- 
bank with a keen eye. So far the Reichsbank has co- 
operated loyally. It has been maintaining a high and 
effective bank rate, rations credit, and keeps the volume 
of currency much below the country’s needs at the 
present price-level. 

What should we expect @ priori from a credit policy 
on these lines? So long as the price-level is rising, even 
a very high rate of interest, up to 15 per cent., is no 
burden on industry. If prices are rising at the rate of 
even 5 per cent. per annum, we can have boom condi- 
tions in industry in spite of a 10 per cent. rate for busi- 
ness loans. But so soon as prices cease to rise, and, worse 
still, if they begin to fall, a 10 per cent. rate becomes a 
crushing burden. This, I think, is the clue to the his- 
tory of German business in the past year. 

In September, 1924, when the Dawes scheme began, 
the mean between the wholesale index number and the 
cost-of-living index stood at 124. By December, 1924, 
this had risen to 131, by March, 1925, to 135, and by 
July, 1925, to 1384. Till then the burdens of dear money 
had been fully compensated, so far as business was con- 
cerned, by the rising price-level. Meanwhile, the volume 
of currency, largely as a result of the import of gold 
out of the proceeds of the Dawes loan, was increasing 
much faster than prices—the total German circulation 
rising by steady increments until in July, 1925, it was 
30 per cent. greater than in September, 1924, as com- 
pared with a rise in prices of (say) 8 per cent.* during the 
same period. To such a tune, naturally and inevitably, 
business and employment stepped briskly. Between the 
sa7ae dates real wages rose nearly 10 per cent., the per- 
cen‘age of workers unemployed fell from 12.4 per cent. 
to 3.5 per cent., and the percentage on short time from 
27.5 per cent. to 5.2 per cent.; whilst the tonnage of 
traffic handled on the railways increased by nearly 50 per 
cent. By July, 1925, railway traffics were 99 per cent. 
of pre-war, and two months later real wages also were 
99 per cent. of pre-war. Germany’s economic recovery 
seemed almost complete. 

But though God sent a gourd to shelter Jonah in 
his afflictions, God also sent a worm. And in the latter 
half of 1925 the worm of Deflation gnawed his way 
through. The Reichsbank’s policy of credit restriction 
gradually became fully effective. The price-level ceased 
to rise, so that there was no longer any compensation 
for the 11 per cent. rate charged by the Reichsbank for 
loans. The volume of the currency was held in check 
at a figure which was hardly more than two-thirds of the 
pre-war requirements, after allowing for loss of territory 
on the one hand and for the rise of prices on the other. 
In fact, in the autumn of 1925, Germany was trying to 
carry on a volume of production with a volume of bank- 
ing credit and monetary resources very inadequate to 
the existing price-level. Provided the Reichsbank stood 
firm at the sources of credit, it was certain that either 
the volume of production must give way, or else the 
level of prices. As is apt to happen on these occasions, it 
was the volume of production which yielded. The usual 
symptoms began to make their appearance—bankrupt- 
cies greatly increased, the prices of industrial shares fell 
(during 1925 the Frangrurter ZeiTune index fell 42 per 
cent.), and the percentage of workers unemployed and 
on short time steadily increased. The numbers in receipt 
of unemployed relief rolled up rather slowly at first, 





*A change in the basis of calculation of the cost-of-living index 
may be partly responsible for the 12 per cent. rise, 
quoted above. 


-- by the figures 
It is safer to assume an 8 per cent. rise, 








increasing from 195,000 on July Ist, 1925, to 364,000 on 
November Ist. But thereafter the rate was so rapidly 
accelerated that by December 15th the unemployed num- 
bered 1,057,031, by the end of the year the total had 
reached 1,486,000, and on January 15th, 1926, it stood 
at the appalling figure of 1,750,000. Governor Schacht 
has topped his million unemployed in Germany by the 
remorseless working of the same beautiful and reliable 
technique by which Governor Norman had previously 
achieved a comparable figure in England. 

Now to put 10 per cent. of the working population 
of Germany on to the relief fund does not help Repara- 
tions. But the Transfer Committee is faced with a diffi- 
cult dilemma. If it acquiesces in the Reichsbank’s 
relaxing its hold on credit and allowing the German 
price-level to follow its tendency to approximate to the 
world-level, it will have to abandon hope of develop- 
ing an adequate export surplus in the near future. 

It has always been evident to me that the problem 
of Reparations must become, as soon as we got to real 
business—which is now for the first time—a problem of 
the real wages of the German workers. The German 
worker has very nearly recovered his pre-war real wages. 
If we take Germany’s losses of capital and of markets 
into account, it seems unlikely that this fortunate state 
of affairs can be compatible with the development of an 
export surplus adequate to meet the full Reparation 
Annuity. The work of the Transfer Committee must 
become, more and more obviously as time goes on, a 
struggle to reduce the German workers’ standard of life. 
The first stage of the Dawes plan has been to give Ger- 
many a much-needed breathing-space, and to replenish 
her resources with foreign loans. This stage has natur- 
ally benefited the workers. The serious unemployment 
now prevalent is, as I read it, the first episode of the 
second stage ;—it is the result of an attempt to reduce 
prices and wages by the method of credit restriction. 
It is conceivable that this method may be partly suc- 
cessful in bringing down wages. But the Transfer Com- 
mittee needs a combination of good trade and low wages 
in order to effect its objects, and I doubt if the method 
of credit restriction can bring off the double event. Per- 
haps the Committee will be compelled to attack wages, 
which is its real objective, in some more direct way. 

“Sound ’’ Finance has Germany by the throat, just 
as it has England. I expect that it will not be shaken 
of except by a political storm. Big business in Germany 
is very ready to work loyally with the Dawes Commis- 
sioners, partly for love of a quiet life, partly in order 
to preserve good relations with foreign financial in- 
terests. But a situation may not unlikely arise in which 
no German Government which obeys the behests of the 
Transfer Committee can retain the votes of the elec- 
torate. If that happens, what threats will the Allies 
offer to overawe the German public? A campaign by the 
Western Powers for the explicit purpose of forcing down 
the standard of life in Central Europe will not be a bull 
point for the Capitalist Cause, and may give to the forces 
of unrest further East the opportunity for which they 
wait. 

The mild and peaceful Reports of the first year’s 
doings do not correct my instinct that I profoundly dis- 
like the whole business. We must hope that those in 
charge will continue to pursue quiet and sensible courses, 
will hesitate to push anything to its logical conclusion, 
will ease out the credit situation as much as they can, 
and will be content for some time yet with moderate 
results. There is evidence of a considerable relaxation in 


the pressure for credit during the past month. But this 
may be as much due to the falling off in production as 
to a change of policy by the Reichsbank. At present 
Germany is the economic danger-spot in Europe. 
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FASCISM AND FORGERY 


Paris, Fesruary Ist, 1926. 
HE impression that one gets here from the English 
| Press is that the full significance of the Hun- 
garian bank-note forgeries is very far from being 
appreciated in England. This is no mere sensational 
scandal, this forgery case in which about half the Hun- 
garian aristocracy seem to be involved. Frivolous and 
unscrupulous as upper-class Magyars too often are, the 
authors of these forgeries were not actuated by venal 
motives, even if one or two of their subordinates made a 
little bit for themselves. Count Bethlen himself can no 
longer keep up the pretence that it is a case of ordinary 
crime with no political aims behind it. So far as the 
motives of the forgers have been ascertained, they seem 
to have been two-fold. On the one hand, they hoped to 
depreciate still further the French franc by throwing a 
large quantity of forged French notes on the market. 
On the other hand, they wished to raise funds for their 
political purposes, particularly, in all probability, for a 
Fascist coup d’état in Hungary. 

Perhaps we shall never know the full details of 
the plot—we shall not, if the Hungarian Government 
can help it—but the information already obtained sug- 
gests that it was proposed to put on the throne of Hun- 
gary the Archduke Albert, son of the Archduke 
Frederick, who was chief of the Austro-Hungarian 
General Staff during the war. The Archduke Albert 
was, until his recent resignation, honorary president of 
the National Association, the great Hungarian Fascist 
organization, whose offices were used as a clearing-house 
for the forged bank-notes. The secretary of the National 
Association is among the persons arrested. There is also 
reason to believe that it was proposed to overthrow the 
Austrian Republic by force and substitute for it a 
Fascist régime under Hungarian domination. It is even 
possible that a simultaneous rising in Bavaria was con- 
templated. The relations between the Hapsburgs and 
the Wittelsbachs are very close, and the scheme of a 
ring of Catholic States reaching from Poland to an inde- 
pendent Bavaria is not a new one. France, under 
M. Poincaré, flirted with it. At one time M. Poincaré’s 
policy was the union of Austria and Bavaria under a 
Wittelsbach sovereign, and a large amount of French 
money was spent in Bavaria in promoting that policy, 
which, it was hoped, would make finally impossible the 
union of Austria with Germany, and at the same time 
break up the unity of the Reich. I had information 
about three years ago from two extremely good sources 
quite independent of each other—one in Bavaria and the 
other in Hungary—that M. Poincaré was ready to 
acquiesce in a Hapsburg restoration in Hungary (but not 
in Austria), if and when Bavaria separated from the 
Reich and became independent. Had the German 
Government done its duty and thoroughly investigated 
the relations between Prince Rupert of Bavaria and the 
French and Belgian rulers, there might have been a 
sensational treason trial in Germany. 

I do not say that we have as yet conclusive proof 
that the Hungarian Fascist forgers had intentions of 
this kind. I merely say that all that is known at present 
points to that hypothesis. It would seem that they hed 
reason to believe—or thought that they had—that Italy 
regarded their plans with a favourable eye, and would be 
prepared to threaten Czechoslovakia and Jugoslavia, if 
those countries attempted to intervene. It is at any 
rate certain that both the Archduke Albert and the Hun- 
garian Fascist leader, Ulain, paid visits to Rome not long 
before the discovery of the forgeries, and it is probable 
that they did not go for their health. The Archduke 
saw Cardinal Gasparri, the papal Secretary of State, and 





Ulain was received by Mussolini and visited the Italian 
Foreign Office. What was said to them is not, of course, 
known. 

A mad enterprise, no doubt, if indeed this was the 
enterprise in which the bank-note forgeries were an 
incident, but that is not a sufficient reason for dismissing 
it as out of the question. It is a mistake to under- 
estimate the measure of human folly, and, if there is a 
country where almost any mad enterprise is possible, it 
is Hungary. If Italy is the land of opera, Hungary is 
the land of comic opera. Fritz Lehar is as representative 
as Donizetti. The Magyars, at any rate in the upper 
classes, are extraordinarily arrogant, extraordinarily out 
of touch with realities, and extraordinarily irresponsible. 
One has only to think what the attitude in England 
would be if it were discovered that, say, the Duke of 
Northumberland (he will forgive me for the impossible 
hypothesis) had been forging the bank-notes of another 
country, aided and abetted by the Chief of the Police, 
the Chaplain-General of the Forces, and the Head of the 
Post-Office Savings Bank, that Ministers of the Crown, 
high permanent officials, and all the Tory Die-Hards 
were more or less implicated in the affair, and that the 
forged notes had been printed in a Government depart- 
ment and sorted out in the offices of the Conservative 
Association. One has, I say, only to think how such a 
discovery would be taken in England, and then compare 
what the English attitude would be with the actual atti- 
tude of all the parties of the Right in Hungary. When 
they do not applaud the forgers for their patriotism, as 
several papers in Budapest do daily, they regard their 
conduct as a perhaps regrettable, but rather amusing, 
little escapade. Of all the politicians that I met in 
Budapest—and I met some of every shade from Com- 
munist to Fascist—none seemed to me more serious or 
more worthy of respect than Count Apponyi, the Legi- 
timist leader, and I found that he was respected even by 
his opponents on the Left. Yet Count Apponyi has pub- 
licly declared that the real scandal was not the forgeries 
themselves, but the exposure of them, and he remarked 
to M. Jules Sauerwein, the correspondent of the 
Matin: “ Vous étes bien sevére pour Windisch-Graetz. 
Au fond, c’est un fantaisiste.’’ There are too many 
“ fantaisistes’ in Hungary. The truth is that at heart 
a Magyar aristocrat believes that all things are per- 
mitted to a Magyar aristocrat. A demigod is not bound 
by the obligations of ordinary human beings. Noblesse 
relache. 

The hypothesis that behind the Hungarian forgeries 
was an international Fascist conspiracy is at least suffi- 
ciently reconcilable with the known facts to open our 
eyes to the Fascist danger. Whether in Italy, Hun- 
gary, Rumania, or Bavaria, Fascism is at the moment 
the greatest menace to the peace of Europe. Fascism is 
as international as Bolshevism, with which, indeed, it 
has much in common. It has its agencies in France, in 
Germany, and no doubt in many other countries. An 
attempt is actually being made to force the numerous 
Italian workmen in France to join the Fascist organiza- 
tions that masquerade as Trade Unions. Signor 
Farinacci, the secretary of the Italian Fascist Party, 
has had the impudence to demand that the French Gov- 
ernment should hand over to the Italian Government 
Signor Nitti, Profesor Salvemini, and other victims of 
Fascist tyranny that have taken refuge in France to 
escape assassination. The Hungarian Fascists are in close 
relations with the Fascists in Italy, Germany, and even 
in Rumania, in spite of the Transylvanian question. 

* * * 


So much for the international aspect of the Hun- 
garian scandal, but it has another aspect. It shows up 
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the present régime in Hungary, for which, we must not 
forget, we have a great responsibility. It was recognized 
by England and France on the express condition that it 
was to be only provisional, and that a plébiscite should 
be held to decide the permanent form of government. So 
far as I know, no member of the British Parliament has 
yet had the curiosity to ask why the observance of that 
condition was not insisted on. At present Hungary is 
the only defeated country where the desire for revenge is 
almost universal among the governing classes. The 
Magyar aristocrats have learned nothing. They do not 
admit that they have even made mistakes in the past, or 
very few of them admit it. No doubt Hungary, like the 
other defeated countries, was unjustly treated in some 
respects by the Peace Treaties, but in the view of the 
Magyars it was an injustice to deprive them of the power 
of dominating other peoples, and their one aim in life is 
to recover that power. Personal interest is a factor in 
their bitterness. Under the old régime there were posts 
in the army and the Government service for most of the 
younger sons of the upper classes. Now the number of 
such posts is very much reduced, and young men that 
would once have been provided for by the State are 
faced with the degrading necessity of earning their living 
in a profession or business. Such occupations having 
hitherto been left to the Jews as unworthy of a Magyar 
gentleman, the Jews are in possession and competition 
with them is not easy. Hence the anti-Semitism of the 
Magyar upper classes. ; 

The Magyars have been rewarded for their 
Revanchisme by a leniency on the part of the Allies not 
extended to the other defeated countries. It is very 
doubtful whether Hungary is really disarmed. <A 
former Hungarian Minister has declared in an article in 
a Berlin paper that there are in Hungary two secret 
munition factories, the cost of which does not appear in 
the Budget. The Austrian Government has made public 
Hungarian official documents which suggest that con- 
scription is being reintroduced under the guise of 
physical training. Notices are sent to parents threaten- 
ing them with fines if they do not send their sons to what 
are in fact military exercises. The Austrian authorities 
in Burgenland, which is still coveted by Hungary, 
several times last year warned the Austrian Government 
that young men were being concentrated for military 
training close to the frontier. 

What sort of régime English diplomacy has backed 
in Hungary we now know. Some of us knew before the 
recent scandals. The support of the Horthy régime was 
presumably based on the idea that it preserved order. 
The order that reigned in Hungary closely resembled 
that which on a famous occasion reigned in Warsaw. 
The Government tolerated for several years what were in 
fact murder gangs, whose favourite sport was Jew- 
shooting. Admiral Horthy refused to forbid civil 
servants and officers in the army to belong to these 
gangs, and officers were the leaders in some of their 
outrages. When I was in Budapest early in 1924, I 
was told that the Government had refrained from re- 
pressing these gangs in the belief that, if left alone, the 
movement would fizzle out and that, in fact, that was 
happening. That, however, was not the opinion of 
business men in Budapest, who said that the way to 
obtain any privilege or favour was to apply to the 
Awakening Magyars, who were more powerful than the 
Government. They and the other Fascist organizations 
have since become more powerful than ever. Count 
Joseph Karolyi, the Legitimist brother of the former 
Republican Prime Minister, said yesterday that Count 
Bethlen had always had to contend against an “ occult 
Government,’’ the chief of which was probably Nadossy,. 


That is no doubt the truth. The nominal Hungarian 
Government is a fagade. Count Bethlen has now ad- 
mitted, since his letter to Count Perenyi, President of 
the National Association, came into the hands of the 
French police, that he was informed before he went to 
Geneva in December that there was a conspiracy of some 
sort and took no steps to stop it. He appears to have 
asked Count Perenyi to be kind enough not to take any 
“ precipitate action.’”’ Count Bethlen has also admitted 
that he learned the complicity of Nadossy in the for- 
geries from Nadossy himself on December 16th, the day 
on which he heard of the arrests in Holland, but it was 
not until December 31 that Nadossy was arrested and 
then only on French insistence. Count Bethlen lacked 
either the will or the power to do his duty. Probably 
he lacked the power until he could say that his hands 
were forced by the French Government. 

Nadossy has been for thirty years a trusted Hun- 
garian official and is now Chief of the Hungarian police, 
but his position resembled that of a Minister of Police 
under the First Empire in France. For he had the rank 
of a Cabinet Minister and was to a certain extent inde- 
pendent of the Government, being directly responsible 
to the Regent, Admiral Horthy, whose intimate friend 
and counsellor he has been. Nadossy is the Fouché of 
Hungary, but he had more power than Fouché, who had 
to take his orders from Napoleon. Admiral Horthy is 
not a Napoleon, and Nadossy seems to have acquired 
complete influence over him. It is through Nadossy 
that the Fascists have ruled Hungary. 

This is not the first time that Nadossy has been 
involved in an affair of forged bank-notes. It was he 
who succeeded in hushing up the affair of the forged 
Czechoslovak notes some years ago—the first forged notes 
were discovered in Czechoslovakia in 1920. The authors 
of those forgeries were rewarded for their patriotism by 
the Hungarian Government. One of them, a certain 
Joseph Pazurik, became a high permanent official in the 
Ministry of the Interior and the right-hand man of the 
Minister, M. Rakowski, and another called Meszaros, 
who was caught in the act in Austria, was made a pro- 
fessor in Budapest University. Pazurik has had an 
interesting career. An Austrian spy during the war, 
he became an adherent of Bela Kun and held office in 
the Communist administration in Budapest. After the 
fall of Bela Kun, he went to Prague, and, by posing as 
a Slovak patriot, obtained from the Czechoslovak Gov- 
ernment, which knew nothing of his past, a post in the 
passport office of the Czechoslovakian Legation in Buda- 
pest. He was dismissed on the discovery that he had 
given the Hungarian Government the names of victims 
of the White Terror, who had been given Czechoslovak 
visas to escape from Hungary, and had thus got them 
shot at the frontier. Then he took to forging bank- 
notes as a stepping-stone to a brilliant career in the 
Hungarian Civil Service. He disappeared from Budapest 
almost immediately after the arrests in Holland, so it 
may be assumed that he has continued to combine 
forgery with his duties as a civil servant, perhaps 
as part of them. It is also probable that his continued 
presence in Budapest would have been inconvenient to 
the Minister of the Interior. 

Documents found on the arrested men showed that 
Prince Ludwig Windisch-Graetz, Nadossy, and other 
persons were implicated in the affair, and the French 
Government intervened. At first Count Bethlen refused 
to allow any action to be taken, and M. Clinchant, the 
French Minister at Budapest, had almost to threaten 
a rupture of diplomatic relations to prevent a repetition 
of the course followed in the case of the Czechoslovak 
forgeries, There can be little doubt, by the way, that 
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the immunity of the forgers in that case has encouraged 
the authors of the present forgeries to believe that they 
could act with impunity. Count Bethlen has continued 
to resist any interference with persons more highly 
placed than any of those under arrest, except Windisch- 
Graetz and Nadossy, whose complicity is declared by the 
French police to have been revealed by the inquiry. 
Among them are two near relatives of Admiral Horthy 
and two important officials of his household. Had not 
the Hungarian Government been forced to allow repre- 
sentatives of the French police to go to Budapest and 
take part in the investigations, nothing at all would 
have been discovered. For a fortnight after the arrests 
in Holland Nadossy still remained in office and was 
directing the inquiry! The part played in the affair by 
Mgr. Zadravecz, Chaplain-General of the Forces, intro- 
duces a real touch of comic opera. It has been alleged 
by some of the persons implicated that this accommodat- 
ing prelate allowed the forged notes to be stored in his 
house. In any case, he himself has admitted that he 
administered an oath of secrecy to the workmen em- 
ployed in printing the notes, and gave the blessing of 
the Church to their patriotic enterprise. He has not yet 
even been asked to resign his functions. 

The evidence has established that Nadossy discussed 
the plan of campaign in September with M. Baross, 
Director of the National Savings Bank, who supplied the 
necessary capital for the manufacture of the notes out 
of the funds of the Bank. The notes were printed in the 
Cartographical Institute by Government workmen, who 
were paid overtime for their work. This institute is a 
branch of the Institute of Geography, a Government de- 
partment, whose President is Count Teleky, brother-in- 
law of Count Bethlen. The Director of the Carto- 
graphical Institute and subordinate of Count Teleky, 
M. Laskovics, disappeared from Budapest at about the 
same time as Dr. Joseph Pazurik, and, like that gentle- 
man, has not been heard of since, at any rate by the 
French police. When printed, the notes went to the 
offices of the National Association, where they were 
sorted out and the failures discarded. 

It is said that the French Government is now dis- 
posed to bring the whole matter before the League of 
Nations. Should that be the case, it may be hoped that 
there will be no opposition in London to such a course. 
Nothing but an international investigation can clear it 
up, and, in the interest of European peace, it should, 
be cleared up. The Hungarian abscess must be pricked. 

Rosert DELL. 


LIFE AND POLITICS 


HE Liberal Parliamentary Party meeting shows 

that the position is precisely what it was 
this time last year. Mr. Lloyd George 

has made no headway with the Radicals, and 
he has lost none of the Coalitionists, except of 
course Sir Alfred Mond. This stereotyping of 
the division gives an impression of hopelessness. The 
re-election of Mr. Lloyd George solves nothing. My own 
feeling is that Mr. George would have done better to 
have faced this position beforehand, and to have retired 
from the chairmanship to allow time for healing. He 
would have lost nothing that matters; nothing can take 
away his personal ascendancy in the country whatever is 
the position in the Parliamentary Party. Why should he 
not have allowed the chairmanship to go to Sir John 
Simon, who has never taken sides in the personal con- 
trovetsy. Sir John Simon has acted throughout as a 
mediator ; he has got on quite well with Mr. Lloyd George 


and with the Radical Group leaders as well. He seems 
peculiarly marked out for a conciliatory chairmanship, 
and I imagine that whatever his reluctance, he would have 
accepted the position as a duty to his party, and would 
have been a moderating influence of the greatest value. 
As it is, things are as bad as ever, and it is no use 


blinking what everyone knows to be true. 
* * * 


After the big Mond, the lesser Mond, after the 
lesser Mond—Mr. C. F. Entwistle. “I have grown to 
feel it more and more incompatible with my convictions 
—which ineidentally have not changed,’ &c. Mr. 
Entwistle, it seems, is still a Liberal. Quite naturally, 


therefore, he joins the Conservative Party. 
* * * 


We all hope Mr. Baldwin will bring off a Coal 
Locarno, but he has a tough job. No doubt he would 
like to repeat the Irish Boundary manceuvre, using the 
Commission Report as he so dexterously used the Feet- 
ham Report, perhaps with grouping as a bogy to terrify 
the owners into letting well alone. In the one case 
everyone wanted peace; in the other I am afraid there 
are powerful forces resigned to war. I doubt whether 
the Londonderry campaign is intended to lead to an 
immediate Conference—the Government will probably 
wait till the Commission’s report is to hand. I take it 
Mr. Baldwin is well aware of what Lord Londonderry is 
attempting. The latter is preparing the atmosphere. Dur- 
ham is the natural birthplace of a movement aiming at 
reconciling the miners and the public to a return to dis- 
trict bargaining. Durham had the seven-hours day by 
negotiation before the rest of the country. The enormous 
local differences in the industry bolster up a plausible 
case for the decentralization of diplomacy. The Miners’ 
Federation existed before the national régime and may 
exist after it. But the leaders don’t believe it, and 
there’s the rub. What they do believe is that without 
the watchdog the wolves will infallibly get the sheep 
for dinner—sheep by sheep. So while Mr. Thomas 
ingeminates peace Mr. Cook loudly prepares for the 


worst. 
* * * 


Like Mr. Thomas, I think no harm would be done 
to anyone if Mr. Cook were to take a rest—until June, 
let us say. The miners naturally are faithful to their 
leader, just as every army swears by its stupidest general 
while the fight is on. Afterwards it swears at him, but 
that is too late. Mr. Cook suffers from too low a flash 
point. He ignites at once, and there is tremendous flare 
and smoke. I don’t question his sincerity, but brains, 
in the sense of statesmanship, are not there to question. 
The miners knew better than to put him up before the 
Coal Commission. He is not well equipped as a 
negotiator. His ebullience is balanced, fortunately 
for the miners, by the horse-sense of Mr. Herbert 
Smith, who, when it comes to negotiation, un- 
derstands the owners thoroughly and leaves rhetoric 
where it belongs—on the platform. It is a pity that a 
ridiculous technicality deprived the miners of the services 
of Mr. Hodges, a really able man, capable of a wide view. 
Mr. Cook’s internationalism is wide enough, but, like a 
man walking about with a telescope, he is apt to come to 


grief with his feet. 
* * * 


The death, or partial reincarnation, of the WEEKLY 
WESTMINSTER is a sad blow. The “ green paper ’”’ tradi- 
tion is now at an end. It meant sobriety, the amenities 
of literary and political converse, and, above all, reason- 
ableness. Nothing has happened in my time as a journalist 
more regrettable of its kind than the unmerited collapse of 
J. A. Spender’s WEsTMINSTER, an evening paper without 
“stunts,’’ but not, as the cheap saying went, without 
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news. It must mean, one felt sadly, that when everyone 
is shouting there is no ear for the unraised voice. The 
Weexty Westminster was chiefly the product of a 
learned politician and a brilliant literary man. Neither 
Mr. Ramsay Muir nor Mr. H. M. Tomlinson one knows 
will be lost to journalism, but what a pity that they 
have moulded their instrument only to see it broken in 
their hands. The numerical inadequacy of London’s 
Liberal journals is more painfully evident than ever with 
the passing of the green-paper tradition. Our Liberal 
papers are as badly disproportionate to the number of 
the Liberal-minded Londoners as Liberal Members of 
Parliament are to the number of Liberal votes. 
* * . 

I am glad that the appeal has made possible a pro- 
test against Mr. Justice Avory’s conduct in the case 
against Mrs. Morriss. I have no opinion on the legality 
of his proceedings. On grounds of common decency I 
think with others that he was wrong to use against this 
wretched woman information which he had received pri- 
vately outside the court, and which could be neither 
rebutted nor disproved. Mr. Justice Avory is admittedly 
a great criminal lawyer. He is equally notoriously a 
hard and rigorous judge. There is such a thing as an 
excess of legal rectitude, and it is not a pretty thing. 
The triumph of superior acuteness, when the winner is a 
judge, and the loser is a miserable woman quite obviously 
in bad health, is not a cause of rejoicing. That Mrs. 
Morriss was righteously sent to prison is not in question. 
Even if there was a maneuvre to get her out of the 
clutches of Mr. Justice Avory—well, I sympathize with 
the motive. If my fate hung on it I would maneuvre 
myself to escape from that formidable precisian to some 
inferior but more humane colleague. 

* x * 

I lingered at King Charles’s statue to inspect the 
wreaths of laurel and Christmas rose left there by Jaco- 
bites and Anglican enthusiasts. A pathetic and charm- 
ing superstition, I thought. Charles the First was a 
noble-minded liar. He could have kept his head at the 
expense of a little more honesty. And yet, in this 
Mechanical Age that believes in nothing in particular, 
how cheering are these innocent believers. As I mused 
thus, reading the sentimental verses placed below the 
French sculptor’s faithful exposure of the King’s 
graceful weakness, a tall thin man spoke tome. He was 
a Highlander. ‘“ When King George passes,’’ he said, 
“T raise my hat tohim. It is due to him as the official 
head. But as King—no! That’s what we think in the 
Highlands ; we are faithful to the Stuarts. I’m a Stuart 
myself.’’ “ Who, then, is the real King?” I asked. 
“ Rupprecht of Bavaria,’ replied the thin man. “ But 
wasn’t he very fierce against us in the war?’’ “ That, 
was because we refuse him his rights,’’ explained the 
thin man. “ And you think he should be King of Eng- 
land instead of King George?”’ “ Right is right,’’ said 
the thin man. “ But surely the Hanoverians are Stuarts 
too?” “Not enough to matter... . All the Stuarts 
were brave men.”’ “Including James the Second? ’’ 
Here the thin man changed the subject to indignation 
that a Campbell, “ always traitors to the Stuarts,’’ should 
have deposited a wreath. Under cover of his wrath I 
stole away. 

os * * 

“ Queen Mary is a grand woman and a good mother, 
but truth compels the admission that sartorially she is a 
dud ’’—I cull this momentous verdict from Tue InpEPEN- 
peNT, U.S.A. This paper is expressing the anxiety of 
“the cloak and suit trade,’’ as it seems to be called over 
there, that the Prince of Wales should marry. It is 
ready to cheer Princess Astrid of Sweden as Princess of 


Wales, or any “ young and sprightly woman.’’ Why? 
Because “the risks of the (fashion) industry would be 
reduced to almost nothing.’’ Surely the Prince of Wales 
cannot resist this cry from the heart? Let him remember 
that “the Princess of Wales, when she materializes, will 
have the world for a mirror.’’ The “ solid men of busi- 
ness who produce fashions”’ are waiting. 


Kappa. 


LETTERS TO THE EDITOR 


MR. LLOYD GEORGE AS A LEADER 


Srm,—When you write that “it is fundamentally wrong 
that political alignments should be shaped by personal likes 
and dislikes, or by the memories of dead controversies,’ and 
that, therefore, in considering whether or no one can work 
with Mr. Lloyd George, one need only consider the “ bent 
of his mind ’’ which is “ pretty far to the left ’’-—you seem 
to me to miss the whole point of the objections raised by 
Sir Charles Mallet and others of the Liberal Party and still 
more by us of the Labour Party. It is not a question of 
“likes and dislikes,’ but of deep and rooted distrust 
founded on many past experiences. ‘Dead controversies ” 
may not matter. What does and ought to affect our choice 
of leaders or associates is whether we know them to have 
sinned against their own convictions (as Mr. Lloyd George 
did at Versailles), or against all that is decent and orderly 
in political life (as he did in allowing the Black-and-Tan 
abominations in Ireland). These are not “dead contro- 
versies.”” These are samples of what Mr. Lloyd George has 
done and might do again. If the Labour Party ever con- 
sented to his leadership, I would leave it, and so I am sure 
would many others.—Yours, &c., 


Kew Gardens. 
February ist, 1926. 


H. M. Swanwick. 


Siz,—I too as an old Liberal of the Left Wing have been 
much interested in this correspondence. These things need 
to be said to clear the air. 

Whilst I sympathize with Mr. Chas. Wright’s sane and 
conciliatory attitude, it is hard to remove from our minds 
the disappointment and mistrust created by Mr. Lloyd 
George’s own conduct. 

Compromise is good in its place so long as it is remem- 
bered that there are matters of straight-dealing loyalty and 
honour in which no compromise can be tolerated. On this 
there can be no dispute when the motive force is desire for 
personal power or profit. Assuming that the aim is unsel- 
fish and for the national welfare, the culpability is less, 
but many of us still cannot agree that “all is fair in love 
and war ” or that “ the end justifies the means.” 

If only Mr. Lloyd George could purge himself of these 
defects of—shall we say ?—“ judgment,” how gladly we would 
welcome the assistance of his great gifts, and magnetism and 
vision and driving power, and, following Lord Oxford, we 
would shake hands with him and let bygones be bygones. 

But, we must have for leaders men we can respect be- 
cause they are possessed by the highest ideals and will not 
knowingly use mean or unrighteous methods.—Yours, &c., 


T. R. Gattoway. 


MR. LLOYD GEORGE: ANOTHER VIEW 


Sir,—I have read the letters of Sir Charles Mallet and 
Mr. Artemus Jones in your issues of January 23rd and 30th 
respectively, and I have asked myself the question whether 
these letters are intended to do the Liberal Party any good. 
Whether they will do Mr. Lloyd George any harm does not 
seriously matter, at any rate to the Liberal Party. 

Sir Charles Mallet’s letter recounts Mr. Lloyd George’s 
sins of commission and omission in eztenso, whilst Mr. 
Artemus Jones tells us of his own experiences as Parliamen- 
tary candidate. The main theme in both letters is that of 
undiluted antagonism to Mr. Lloyd George. Neither letter 
contains any suggestion how the Liberal Party is to go on 
as a united force. The letters are merely a counsel of 
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despair, and certainly do not breathe the spirit of 
Liberalism. 

I infinitely prefer the gospel of hope and goodwill con- 
tained in Mr. Masterman’s excellent article in the Darny 
News of January 30th. Here, without reference to indi- 
viduals, he bids Liberals take hope, and reminds us of days 
equally dark with the present in the history of Liberalism 
in 1880 and 1906, when Liberalism was afterwards swept 
into power. 

I think everyone who has taken anything like an active 
part in Liberal politics during the past twelve or fifteen 
years must have had severe disappointments. Is the pre- 
sent, however—when the fortunes of the party appear to be 
at their lowest ebb—a time for recrimination? The Liberal 
Party, at any rate, owes Mr. Lloyd George and his Land 
Inquiry Committee an enormous debt of gratitude for pro- 
viding the party with a great democratic programme, which 
should rehabilitate its fortunes at the next election. 

In all consci2nce, we have now had enough quarrels. 
Let us try to sink personal differences, and if possible dis- 
cover a unity of aim in the great land proposals now before 
the country, and, having done this, go forward con- 
quering and to conquer.—Yours, &c., 

Wma. Rees Epmunps. 

Central Chambers, High Street, 

Merthyr Tydfil. 

February 2nd, 1926. 


MR. LLOYD GEORGE AND THE LIBERAL PARTY 


Sm,—I had intended to write on this subject, but, after 
reading the letter of Sir Charles Mallet, felt that little 
remained to be said. If I now do so, it is because I think 
that the letters of well-known Liberals like him and Mr. 
Artemus Jones may be reinforced by a letter even from an 
unknown person who intends to suspend his official connec- 
tion with the party if Mr. Lloyd George becomes its Leader, 
whether de jure or de facto. Though the resignation of the 
President of the Liberal Association of an obscure con- 
stituency, where Liberalism is at a grave disadvantage, will 
be a matter of no importance whatever, I feel convinced 
that numbers in every constituency feel as I do. Attempts 
to persuade keen, well-tried Liberals to preside at meetings 
have recently met with such answers as, “ Taking no public 
part in politics at present.” No doubt Mr. Lloyd George 
could find some ignoble motive in their refusal: I propose 
to suggest other motives. 

Ever since I became interested in politics, at an early 
age, I have been governed by two feelings—enthusiasm for 
the Liberal Party, its policies and most of its leaders; 
distrust of Mr. Lloyd George, his methods and ultimate aims. 
As an undergraduate at the Union, while supporting “ his ” 
Budget, I criticized his personality. Such an attitude was 
then described as the mark of an insincere and lukewarm 
Liberal. But many are guilty of it to-day. I have kept his 
political dossier since; with the result that that enthusiasm 
and that distrust have both grown stronger. Of all the 
years since 1900, those in which it has seemed to me most 
worth while to be a keen Liberal were the years 1918-23, 
when Mr. Lloyd George was our open enemy. 

Most Liberal papers, in their desperate attempt to 
persuade themselves that “reunion” is real, deprecate 
“personal’’ quarrels between leaders and “ personal ”’ 
attacks. Your correspondent “ Publicist ’ asks us to “ sink 
petty differences and personal “jealousies.’’ They thus 
confuse the issue. There is no real resemblance here to the 
“ personal” jealousies of 1894-98. None of the leaders of 
those days had set himself deliberately to destroy his party 
and to betray its fundamental principles.. It would be more 
accurate to speak of attacks on the personal record of Mr. 
Lloyd George. These are inspired by a distrust neither 
more nor less “ personal’’ than that felt for Shelburne or 
Brougham by their contemporaries. It will be a bad day 
for Britain when it becomes irrelevant to consider the 
“ personal” factor in this sense, when estimating the value 
of present professions. 

If his Land Scheme is accepted in its present form by 
the party, he will be de facto Leader. In view of the 
characteristic methods attending the launching of this 
“ynauthorized programme,” that will seem to me a disaster, 


quite irrespective of the merits or demerits of the scheme, 
violating though it did, in its “green ”’ stage, what many 
understand by Liberalism. Before Liberals accept this 
Leader, will they pause to consider his record? I know no 
better précis of his whole career than an “ Open Letter ’’ 
by Mr. St. Loe Strachey, dated November 13th,1922. Though 
this appeared in the Mornine Post, it is the work of a great 
and independent journalist. It is a terrible indictment. 
Will Liberals get it, and see whether than can confidently 
contradict a line of it? I wish to add a little to it. 

When a great meeting, which filled the Albert Hall, 
was called in November, 1920, to hear Mr. Asquith denounce 


. Reprisals in Ireland, Mr. Lloyd George said that there was 


“never any difficulty in finding 10,000 Bolsheviks, Sinn 
Feiners, faddists, and cranks to fill that hall.”’ Is that to 
be our prophet ? 

Five years ago this month Mr. Lloyd George sneeringly 
revived the old “ Shell Story ” about our Leader. What- 
ever excuse may be made for opponents during the fever of 
1915, what can be the mentality of a colleague of 1915 who 
revives this in 1921, long after its complete refutation? 

Can Liberals possibly afford to be as long-suffering as 
their splendid Leader? Even he, on January 23rd, 1922, 
was moved to one of his rare protests, when he said: “ It 
is just the sort of stuff some of us can remember in 1910, 
in the leaflets of the less scrupulous of the Tory candidates 
. . . brought to life by my old colleague and fellow-fighter 
in those days, now the Prime Minister.” 

I believe that no living public man, with one exception 


(so notorious till 1922 that it were better not to name him), 


has so persistently used Biblical allusions as the vehicle 
for jibes, sometimes gross and ill-tempered. His latest is 
not quite the worst. But I notice that Mr. T. E. Page 
describes it as “ almost blasphemous.’’ I am left wondering 
what Mr. Page, under whom I had the honour to read the 
Greek Testament at Charterhouse, would consider blas- 
phemous in very truth. The reference was to the verse 
“The ministry . . . from which Judas... fell, that he 
might go to his own place.”” To whom, then, is Mr. Lloyd 
George comparing himself by implication? I am not con- 
cerned with the approach to blasphemy, but with the 
incredibly dangerous arrogance. 

How, exactly, are Liberal supporters of economy to 
explain away Mr. Lloyd George’s opposition to Admiralty 
economy in the closing of Pembroke Dockyard? For an ex- 
Prime Minister to head a deputation in support of purely 
local interests appears as undignified as it is surely unpre- 
cedented. 

I have tried in this letter to give a few of the reasons 
for an attitude which can best be summed up in the words 
of one of the staunchest of Liberals, who has stood by the 
party in all weathers for over sixty years, who still stands 
by it, and whose name is known to all: “I am against a 
unity which could only condone the past by compromising 
the future.’”’ These words are four years old. They seem to 
me none the worse for that.—Yours, &c., 


S. H. Watt. 
United University Club, 
Suffolk Street, Pall Mall. 
February 2nd, 1926. 


WEALTH-HANDLERS v. WEALTH-PRODUCERS 


Sm,—The Board of Trade figures recently published 
giving the result of our foreign trade for 1925, showing an 
increase of £45,419,025 Imports, and a decrease of £27,880,427 
Exports, with a total adverse balance of the enormous 
amount of £395,000,000, bear eloquent testimony to the 
havoc done to the producing classes by Mr. Churchill’s 
return to the Gold Standard; on the other hand, the greatly 
increased profits of all the banks show how the Wealth- 
Handlers have benefited by this policy, so strongly urged 
by the great majority of bankers, proving conclusively once 
again that the interests of producers and financiers are not 
always identical, whatever bankers may say to the contrary. 
Contrast the plight of the cotton, shipbuilding, coal, 
engineering, and iron and steel trades, with the prosperity 
of the banks, stores, and other wealth-handlers. The Press, 
no doubt inspired, is full of predictions of good trade in 
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1926. The same thing was said in January, 1925, and we 
now have in the Board of Trade figures the doleful realiza- 
tion of these optimistic utterances, and so long as the 
Government persist in their present monetary policy I fail 
to see how 1926 can be any better. The effect of the Budget 
was to put up our prices approximately 10 per cent. in 
foreign markets, while at the same time reducing by a like 
amount the prices of imports from foreign countries, thus 
helping imports and penalizing exports. And this at a 
time when above all things it is important to increase our 
export trade. 

In 1921, in reply to a letter of mine protesting against 
the restriction of the issue of currency notes, the late Lord 
Milner wrote as follows :— 

** Needless to say I entirely agree with you. Did I not 
say months ago, in the House of Lords: ‘ The one thing 
that terrifies me in looking ahead is the fear of a restric- 
tion of credit’? I always knew this mad nonsense would 
come, but I hope the protests of the business world will 
check it before it goes too far.” 

Nearly five years have passed since then, culminating in this 
last disastrous year, and the protests of the business world, 
save for the request of the Federation of British Industries 
that a Committee of Inquiry should be set up, have been 
practically non-existent. Such is the glamour of the fetish 
of the Gold Standard, and the ignorance of most manufac- 
turers and workpeople on the subject. 

How long are the wealth-producing manufacturers and 
their workpeople going to be content to be sacrificed to the 
interests of the wealth-handlers? 

If to-morrow morning we could wake up and find the 
dollar exchange 4 dollars to the pound instead of 4.85, the 
whole position would be altered. Our exports would be 


20 per cent. cheaper in foreign markets, and our coal, iron 
and steel, and other commodities, would pour into them, 
while at the same time foreign manufactured goods coming 
into this country would be 20 per cent. dearer. Our exports 
would expand enormously, and our imports would decrease, 
and the adverse trade balance would be greatly reduced. 
Revenue would go up by leaps and bounds, and the dole 
would disappear. It is true our food and raw materials 
would cost us more, but what is the good of cheap food if we 
increase the number of unemployed? It is also a general 
fallacy to suppose that an industry such as the cotton trade 
benefits by a rise in the exchange, which has the effect of 
cheapening the raw material. For it must be remembered 
that the same cause which reduces the price of the raw 
cotton increases the price of the finished product by a like 
amount when sold abroad. To save, say, 10 per cent. on the 
raw material, a portion of your costs, and to lose 10 per cent. 
on the finished total product, is precious poor business. 
When the dollar was 3.22 to the pound, and the cotton trade 
had to pay in consequence a greatly increased price for its 
raw cotton, the cotton trade was booming. To-day, when the 
dollar is 4.85, and the raw material is to that extent cheaper, 
the trade is in extremis.—Yours, &c., 
W. B. Jonnston. 
January 29th, 1926. 


[We should regard an exchange as low as $4 as being 
at least as far below equilibrium as is the present gold 
parity above it. As the case of France illustrates, the con- 
sequences of an unduly low exchange are as unsatisfactory 
as those of an unduly high one, though of a very different 
kind.—Eb., Tur Nartion.|] 


ROBINSON CRUSOE* 


By VIRGINIA WOOLF. 


classic himself could desire. The three volumes 

look as if they could be read for ever without 
shedding a page; as if the print would never grow dim, 
or the stout binding lose its lustre of red and gold. Then 
Mr. Whibley tells us all we can hope to know about 
De Foe in the introduction, and there are added those 
decorous designs by Stothard, engraved by Medland, of 
trees with innumerable leaves, of waves with crisp curled 
crests which display so agreeably the simple emotions and 
careful craftsmanship of the eighteenth century. These 
words of praise must be uttered firmly and placed con- 
spicuously lest, in the whirl of doubts, questions, and 
theories which are bound to assail us we forget a proper 
acknowledgment of our debt. 


Ts is as handsome an edition of a classic as a 


For there are many ways of approaching these 
classical volumes. Many professors, many essayists, 
many reviewers have run up signposts with “ To Robin- 
son Crusoe ’’ upon them, but the hesitating reader may 
well ask which leads quickest to the journey’s end? One 
track meanders delightfully through the heavenly pas- 
tures of biography. Who was De Foe? and did he spell 
his name in one word or two? and which year was he 
born—1660 or 1661? The way is delightful; the pas- 
tures rich ; butewhether we shall reach Robinson Crusoe 
in our lifetime if we follow it is another question. Next, 
there is a signpost crabbedly and carefully inscribed 
“The Rise and Development of the Novel.’’ In that 
land of thickset hedges and bristling brambles we shall 
learn how the literary tendencies of the seventeenth cen- 
tury were all in favour of the novel; how the spirit of 
the age had fixed its eye upon fact and detail ; how prose 





*“The Life and Adventures of Robinson Crusoe.” “Further 
Adventures of Robinson Crusoe.” “Serious Reflections of Robinson 
Crusoe.” 3 vols. (Constable. 3 guineas.) 


had lost its\ frills and furbelows and become “ close, 
naked, natural,’’ fitter to express the truth of things 
than the poetry. Here, too, we might dissipate the 
waking hours of a happy life, for what will-o’-the-wisp 
shines brighter or haunts more enchanted forests than 
the spirit of the age when men of learning, leisure, and 
enthusiasm scatter all over English literature in her 
pursuit? Only now and then, as the chase flags, one 
thinks of the books themselves, somewhere at the end 
of their avenues, waiting to be read. One begins to 
wonder whether, if one knew the very hour and moment 
of De Foe’s birth, the colour of his complexion and hair, 
the history of the origin, rise, growth, development, 
decline, and fall of the English novel from its concep- 
tion (say) in Egypt, to its decease, remote let us hope, 
in the wilds, perhaps, of Paraguay, one would suck an 
ounce of additional pleasure from “ Robinson Crusoe,”’ 
or read it one whit more intelligently. 

For however we may wind and wriggle in our 
approach to books, a lonely battle awaits us at the end. 
There is a piece of business to be transacted between 
writer and reader before any further dealings are pos- 
sible, and to be reminded, in the middle of this, that 
De Foe’s prose owed much to the Spectator, or that 
“ Robinson Crusoe ’’ is founded upon the adventures of 
Alexander Selkirk, is merely a distraction and a worry. 
It is not detail that we want, but perspective. Until we 
know how the novelist orders his world, the ornaments 
of that world, which critics press upon us, the adven- 
tures of the writer, to which biographers draw attenticn, 
are superfluous possessions of which we can make no use. 
All alone we must climb upon the novelist’s shoulders 
and gaze through his eyes, until we, too, understand in 
what order he ranges the large common objects upon 
which novelists are fated to gaze—man and men, nature, 








February 6, 1926.] 


THE NATION & THE ATHENZUM 


643 





and, behind or above, the power which is conveniently 
called God. It is now that the confusion, the misjudg- 
ment, and the difficulty begin. For, simple in them- 
selves, these objects can be made monstrous, strange, 
and indeed unrecognizable by the manner in which they 
are related to each other. People who live cheek by jow] 
and breathe the same air yet see trees very large and 
human beings very small, or the other way about, man 
vast and trees in miniature. Writers who live at the 
same moment yet see nothing the same size. Here is 
Scott, for example, with his mountains looming huge, 
and his men therefore drawn to scale ; Jane Austen pick- 
ing out the roses on her tea-cups to match the wit of her 
dialogue ; while Peacock bends over heaven and earth 
one fantastic distorting mirror, in which the tea-cup 
may be Vesuvius or Vesuvius a tea-cup. Never- 
theless, Scott, Jane Austen, Peacock, lived through the 
same years; beheld the same world, and are covered, in 
text-books, by the same curve of history. It is in 
their perspective that they are different. It is the 
difference not of time of birth or circumstances, not of 
those worn old labels, classic and romantic, that distin- 
guishes one writer from another, but the difference in 
perspective. And if it were granted us to read our 
writers in the proper focus, then the battle would end 
in victory, and we could settle down, with the help of 
critics and historians, to enjoy the fruits. 

But here many difficulties arise. For we bring with 
us a vision of the world which we have taken from 
reality, composed with our own hands, which is there- 
fore all bound up with our vanities and our loves. It is 
impossible then not to feel injured and insulted if tricks 
are played and our own private harmony upset. “ Jude 
the Obscure ’’’ appears, or a new volume of Proust, and 
the papers are flooded with protests. “Major Gibbs of 
Cheltenham would shoot himself to-morrow if life were 
as Hardy paints it ; Miss Wiggs of Hampstead must pro- 
test that though Proust’s art is wonderful, the real 
world, thank God, has nothing in common with the dis- 
tortions of a perverted Frenchman. Both gentleman and 
lady are trying to control the novelists’ perspective so 
that it shall resemble and reinforce their own. But the 
great writer—the Hardy, the Proust—goes his way, 
regardless of private property, and by the sweat of his 
brow brings order from chaos, plants his tree there, his 
man here, and lets the robes of the deity flow where he 
will. In those masterpieces, where his vision is clear and 
he has achieved order, he inflicts his own perspective 
upon us so severely and consistently that as often as not 
we suffer that agony of boredom—we are being wrenched 
from our supports—tinged with exultation—the view is 
beautiful all the same—by which we know a great book 
when we see it. 

To return to “ Robinson Crusoe ’—there are those 
among us who must admit that it is with tears of bore- 
dom, with anguish mixed with exultation that they read 
it, for it is a masterpiece, and a masterpiece largely 
because De Foe has throughout kept consistently true to 
his own sense of perspective. For this reason he thwarts 
and flouts us at every turn. His subject—a man alone 
on a desert island—evokes in us who have read Shake- 
speare and Rousseau, and have our own private idiosyn- 
cracy, a vision, shall we say, of sunrises and sunsets, a 
mind driven to reflect upon society and the soul, in its 
solitude taking the imprint of every leaf and pebble and 
yet steeped in the gulfs of its own bitter waters, into 
which at last burst a troop of man-eating men—some such 
idea as this rises in outline, and, being false in every 
particular, has to be corrected at every turn. There 
are no sunsets and no sunrises; no solitude and no soul. 


For, as a painter takes his brush and draws a 
line on the blank canvas to which everything in 
his picture must conform, so De Foe takes his 
pen and upon the very first page depicts a large 
uncompromising solid object—an earthenware pot, 
a chopping-block—which we cannot evade or think into 
non-existence. When we are told, that is to say, where 
Crusoe got his name, how his father had the gout, and 
how it was the first of September, 1651, that he set sail, 
we realize that it is reality, the fact, the substance, that 
is going to dominate all the rest. So nature must recede, 
furl her wings close to her side, and become no fountain 
of awe and splendour, but the engine of drought or 
harvest ; man be reduced as far as possible to a life- 
preserving animal; and God shrivel into a magistrate 
whose seat, cloudy but doubtless convenient, is only a 
little way above the horizon. 

Each sortie of ours in pursuit of information upon 
those cardinal points of perspective—God, man, nature 
—is snubbed back with ruthless common sense. Robin- 
son Crusoe thinks of God: “ sometimes I would expostu- 
late with myself, why providence should thus completely 
ruin its creatures. . . . But something always return’d 
swift upon me to check these thoughts.’’ God does not 
exist. He thinks of nature, the fields “ adorn’d with 
flowers and grass, and full of very fine woods,’’ but the 
important thing is that they harbour an abundance of 
parrots, one of which, if caught, might be tamed and 
taught to speak. Nature does not exist. He 
considers the dead, whom he has killed himself. It is of 
the utmost importance that they should be buried at 
once, for “ they lay open to the sun and would presently 
be offensive.” Death does not exist. Nothing exists 
except an earthenware pot. Finally, that is to say, we 
are forced back upon what De Foe gives us, and then per- 
ceive how, like a great artist, he has forgone this, dared 
that, in order.to bring the prime quality which he knows 
he possesses to per fection—a sense of reality—intosupreme 
relief. Any enthusiasm for God, any introspection into 
the soul, any feeling for the beauty of nature would have 
weakened the massive effect of fact. As it is, nothing 
is allowed to move out of its sphere by a hairsbreadth ; 
no shadow mitigates the solidity of any object. Every 
ingenuity is made use of—now a slip in a name, now 
a detail needlessly given, now a catalogue inserted—to 
heighten the sense of reality. The result is that we 
believe implicitly and imbibe without a shadow of doubt 
the full value of facts; bake, build, dig, and store with 
a belief in the necessity of all these processes which re- 
news our delight in them until it becomes serious and 
intent like a child’s delight ; expand incidents, like those 
of the wild cat, of the footprint, of the dying goat in 
the cave, to their full size and importance; and then as 
the story moves on with a regular normal march, it 
achieves a certain grandeur by its perfect seriousness, 
and by the dignity of its truth rouses in us sensations of 
sublimity and romance for which there is no warrant in 
the actual facts. None of Stevenson’s romances, with 
all their art, have the same power, for they lack serious- 
ness; no one object is believed in with sufficient 
conviction to compel the rest to harmony. But 
De Foe, reiterating that nothing but a plain 
earthenware pot stands in the foreground, and that to 
its plainness and earthiness everything else must give 
way, finally ropes the whole universe into harmony. And 
is there any reason, we ask ourselves as we shut the 
book, why the perspective that an earthenware pot re- 
quires should not satisfy us as completely, once it is 
grasped, as man himself, in all his gloom and confusion, 
with a broken background behind him of Alps and 
stars? 
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MR. BURKE AND THE GRAND MANNER 
a.” 
By PHILIP GUEDALLA. 
HAVE already sketched, in rough outline, the 
| constructive contribution of Mr. Burke to his 
first revolution. Unlike his second, it did not scare 
him into hostile transports. But it elicited the queer 
medley of 1766; and that entanglement involved him in 
a perpetual effort to reconcile its oddities with his in- 
stinct for freedom. He became, in the outcome, more 
American than the English and far more English than 
the Americans. Perhaps the truth reposes in such un- 
happy amalgams; but they rarely engage the affections 
of large bodies of men. So he remained a lonely figure, 
ingeminating woe. That his predictions were fulfilled 
rendered them still more distasteful: for nothing can 
be more disobliging than a Cassandra who survives the 
event. His voice still echoed on—“ calamity, disgrace, 
and downfall . . . general blindness of the nation . . . 
that publick storm . . . fall of the first power in the 
world . . . defeat and shame. .. .”’ And, as it died 
away, “ miserable distraction . . . I have read the book 
of life for a long time, and I have read other books a 
little . . . what shadows we are, and what shadows we 
pursue. .. .”’ Perhaps such voices are created far more 
for crying in the wilderness than for persuasion. 
Rarely leaders of their time, these lonely figures are 
justly the admired of posterity. 

So Mr. Burke becomes at last an anthology rather 
than an oracle, an echoing corridor where the receding 
voices of the Eighteenth Century may still be faintly 
heard. One catches them even in the “ Vindication,’’ 
with its neatly powdered history, its Odi profanum—‘ I 
do not write to the vulgar nor to that which only 
governs the vulgar, their passions ——,,’’ its elegant dis- 
taste for “ enthusiastical nonsense’ and for the obscuri- 
ties of law, “uncertain even to the professors, an 
Egyptian darkness to the rest of mankind,’’ with the 
slightly mincing irony of its “yet another farthing 
candle to supply the deficiencies of the sun,’’ and its 
urbane analysis of “the mystery of murder, from the 
first rude essays of clubs and stones, to the present per- 
fection of gunnery, cannoneering, bombarding, mining, 
and all those species of artificial, learned, and refined 
cruelty, in which we are now so expert, and which make 
a principal part of what politicians have taught us to 
believe is our principal glory.” The note was still 
clearer in the “ Philosophical Inquiry into the Origin 
of our Ideas of the Sublime and Beautiful.’’ What other 
age could have embarked a young gentleman on that 
inquiry? True to its temper, he observed the sea with 
mild alarm—“ the ocean is an object of no small terror ”’ 
—and he prescribed for architecture an_ elegant 
blankness, having observed that “ there is nothing more 
prejudicial to the grandeur of buildings than to abound 
in angles.’’ Without pretending to “lay down rules for 
caprice and to set up for a legislator of whims and 
fancies,’’ he examined the elements of taste with laud- 
able precision. Beauty revealed her secrets to this ardent 
searcher, Beauty @ la mode whose subdued colouring had 
not yet been drowned in Mr. Lovat Fraser’s paint-pot. 
She charmed by smoothness, fragility—‘“ an air of 
robustness and strength is very prejudicial to beauty ”’ 
—and those faint colours which “must not be of the 
strongest kind.” Thus Mr. Burke pursued the Beau- 
tiful, keeping a watchful eye on the Sublime. 

In the “ Observations on a late Publication entitled 
‘The Present State of the Nation’’’ the prince 
approached his kingdom. With a scornful fling at “ the 
light squadrons of occasional pamphlets and flying 
sheets,’’ he drove straight at his favourite point, that 
“ politics ought to be adjusted not to human reasonings 
but to human nature.’’ The phrases went off- like 
crackers—‘ the prayers of politicians may sometimes 
be sincere,’ and “ a man is generally rendered somewhat 
a worse reasoner for having been a minister,’’ and that 
timeless evocation of Protectionist ideals, “a teasing 
custom-house and a multiplicity of perplexing regula- 





* Part I. appeared in THE NATION of January Wth. 


tions, ever have, and ever will appear, the masterpiece 
of finance to people of narrow views; as a paper against 
smuggling, and the importation of French finery, never 
fails of furnishing a very popular column in a news- 
paper.” In the next year he was triumphantly in- 
stalled, wielding his prose like a sceptre. The “ Present 
Discontents ’’ scaled every tone, from the light irony 
of “It is an affair of vulgar and puerile malignity to 
imagine that every statesman is of course corrupt,’’ to 
the level wisdom of “ Party is a body of men united for 
promoting by their joint endeavours the national interest 
upon some particular principle in which they are all 
agreed,’’ and “ It is no inconsiderable part of wisdom 
to know how much of an evil ought to be tolerated.’’ The 
flame burned higher on “ American Taxation ”’ ; and the 
long plea for conciliation showed his steady light— 
“Obedience is what makes government and not the 
names by which it is called,” and “ A great empire and 
little minds go ill together,’’ and “ There are critical 
moments in the fortune of all States when they who are 
too weak to contribute to your prosperity may be strong 
enough to complete your ruin.’?” He saw America; he 
foresaw Ireland. And, grasping the roots of English 
policy—“ all government is founded on compromise and 
barter ’’—he even mastered the more elusive formula of 
the British Empire, “a wise and salutary neglect.’’ 

Then he was off on “ CEconomical Reform,” baying 
the sinecurists, confronting the Treasury with “the 
grand and sure paymaster, Death,’”’ and uttering that 
deep-chested repudiation, “ The calumny is fitter to be 
scrawled with the midnight chalk of incendiaries with 
‘ No popery’ on walls and doors of devoted houses than 
to be mentioned in any civilized company.’’ India called 
out his richest tones—‘“ Mr. Hastings feasts in the dark ; 
Mr. Hastings feasts alone; Mr. Hastings feasts like a 
wild beast’’ . . . He ran through every note in the 
scale, from the towering scorn of “ Lofty, my Lords! ”’ 
to the elaborate humility of “I am a man of a slow, 
laborious, inquisitive temper.’’ There was assorted 
wisdom on every topic, on Cabinets—“ There is a sacred 
veil to be drawn over the beginnings of all govern- 
ments”; on judges—“ The first and foundation of all 
judicial virtues, judicial patience ’’; on history— His- 
torians are generally very liberal of their information 
concerning everything but what we ought to be very 
anxious to know’’; on criminals—“ Thank God, my 
Lords, men that are greatly guilty are never wise ’’ ; on 
departmental committees—“ In the obscure and silent 
gulph of this committee everything is now buried.”’ 
He reprobated “ this heroick sharper ’’; he denounced 
“a common dog-trot fraud”; he manufactured the 
wildest merriment from “an eccentrick book-keeper, a 
Pindarick accountant.’’ His political wisdom was ex- 
posed in a distaste for “those treacherous expedients 
called moderate measures,’’ his Parliamentary instinct 
in “ This objection against party is a party objection,” 
and his resounding scorn, that still hangs about the roof- 
beams of Westminster Hall, in “ You ought never to 
conclude that a man must necessarily be innoxious be- 
cause he is in other respects insignificant.’’ 

But, as the echoes died away, he was still mouthing 
his detestation of the horror across the Channel. He 
had loathed it in the bright dawn of 1789 for its “ poli- 
tical theologians and theological politicians ’’ and its 
horrid suggestion of “ Cromwell, one of the great bad men 
of the old stamp.’’ He hated its clatter—“ Half-a- 
dozen grasshoppers under a fern ”—and judged it grimly 
by “conduct, the only language that rarely lies.’’ He 
found, with grave distaste “a college of armed fanatics 
for the propagation of the principles of assassination, 
robbery, rebellion, fraud, faction, oppression, and im- 
piety,’’ and, faced with the copious outpourings of its 
theory, curtly replied that “ bears are not philosophers.’’ 
His loathing deepened, as this dreadful object began to 
“spawn a hydra of wild republics’’; and he clung in 
panic to the protecting battlements of Windsor Castle, 
“the British Sion.’’ Beyond the sea an odious heresy 
was insidiously propagated in newspapers—“ they are a 
part of the reading of all, they are the whole of the 
reading of the far greater number. . . . Let us only 
suffer any person to tell us his story morning and even- 
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ing but for one twelvemonth, and he will become our 
master.” The old reformer confessed without shame to 
“some square-toed predilection for the fashions of our 
youth,’’ when he was confronted with a Walpurgis of 
insane philosophers, a cold nightmare of arid theorists— 
“ nothing can be conceived more hard than the heart of a 
thoroughbred metaphysician.’’ Peace with this thun- 
dercloud was unthinkable. It veered; it changed its 
shape. But always behind it he saw the grinning mask 
of anarchy—“ what signifies the cutting and shuffling of 
Cards, while the Pack still remains the same?’’ The 
outlines varied; but Mr. Burke was implacable. Each 
change provoked a fresh transport of contempt, until 
he swept down in thunder on the resourceful Abbé’s 
stock of preposterous constitutions, “ ready-made, 
ticketed, sorted, and numbered; suited to every season 
and every fancy; some with the top of the pattern at 
the bottom, and some with the bottom at the top; some 
plain, some flowered ; some distinguished for their sim- 
plicity; others for their complexity; some of blood 
colour; some of boue de Paris; some with directories, 
others without a direction ; some with councils of elders, 
and councils of youngsters; some without any council at 
all. Some where the electors choose the representatives ; 
others, where the representatives choose the electors . . .’’ 
He thundered on, and still we listen. For Mr. Burke, 
when all is said, was a style. 


MUSIC 
JOHN DOWLAND (1562-1626) 


N his entertaining parody on G. K. Chesterton, Max 
| Beerbohm makes his victim say that he looks for- 
ward to the time when we shall wish one another 
a Merry Christmas every morning, and eat hot-cross 
buns every day. Similarly, one looks forward to the 
time when the music of John Dowland will be remem- 
bered and written about every day, as it deserves, instead 
of only on such an occasion as the tercentenary of his 
death which is now being celebrated. To hope that it 
might even be performed now and then would perhaps be 
expecting too much, for even at such a time as this 
solemn commemoration one may look in vain for a 
programme on which his name appears. 

This melancholy fact is in itself surely sufficient 
proof of the artificial and unsubstantial character of the 
present revival of interest in the great Elizabethan com- 
posers. There is very little sincerity or genuine apprecia- 
tion in it. How many of all those who talk so glibly and 
write so fluently about “our glorious musical heritage ”’ 
ever take the trouble of going to Westminster Cathedral, 
where the finest examples of Tudor church music are 
continually performed ? 

The neglect of Dowland in particular is no doubt 
partly attributable to the fact that, up to the present, 
there has been no correct and at the same time easily 
accessible edition of any large mass of his work. Apart 
from a few numbers in the excellent selection of “ Eliza- 
bethan Ayres,’’ edited by Mr. Peter Warlock and the 
late Philip Wilson, there was, until recently, only a 
very unsatisfactory edition of the Rev. Dr. Fellowes, 
containing a reprint of the original lute tablature, and 
an arrangement of it made by the editor for popular 
consumption and public performance. It cannot be too 
emphatically said that this music stands in no need of 
adaptation in order to make its effect and appeal, and 
it would seem that Dr. Fellowes, influenced no doubt bv 
the good example of his above-mentioned colleagues. has 
come to see the error of his ways; for together with an 
edition of the complete songs, which now contains a 
literal transcription for the piano of the original lute 
tablature, he has also issued two volumes of fifty songs 
which contain nothing but the actual netes written bv 
the composer, in modern notation. It is to be hoped 
that in time he will also come to see the defects of his 
system of irregular barring which only throws unneces- 
sary difficulties in the way of the performers. For if 
one Bars music irrecularly for purposes of the accentua- 
tion, it only means, in practice, that the performer has 


to count in single beats; so why use bars at all? It is 
unfortunate, too, that in the complete edition Dr. Fel- 
lowes has seen fit to retain his own arrangements of the 
accompaniments, since it is certain that nine singers 
out of ten, with innate depravity of taste, will prefer 
the seductively modernized version to the original. 

Still, the important point is that there is no longer 
any excuse for singers and the musical public generally 
continuing to neglect and ignore one of the greatest com- 
posers, not only of his own country but of all countries, 
not only of his own time but of all time. This is not 
written in any Chauvinistic spirit, but with the genuine 
conviction that Dowland is one of the three or four 
greatest song-writers the world has yet seen, and it is 
difficult to see how any unprejudiced musician who takes 
the trouble to go through Dr. Fellowes’s selection could 
fail to think the same. The richness of melodic inven- 
tion which he displays in his voice parts is amazing; 
moving within a narrow compass seldom exceeding an 
octave, they never fail to impress one with their rich- 
ness and variety. Although he is capable of writing the 
most exquisite tunes in conventional four and eight-bar 
phrases, one of the most remarkable characteristics of 
his finest songs consists in their rhapsodic and im- 
passioned declamation—a kind of prose melody which is, 
however, at the opposite pole from recitative. His 
accompaniments, though always subordinate to the voice 
part, are nevertheless full of independent interest; his 
harmonic experiments, though daring and unconven- 
tional, are invariably successful, and his rhythmic 
subtlety is unequalled even in Elizabethan music. 

Speaking generally, individuality of outlook, of 
temperament, was not so clearly marked a characteristic 
of art then as it is now; yet Dowland seems to stand 
apart from all his fellows, revealing a definite per- 
sonality in the modern sense, not merely by virtue of a 
highly personal style, but also of a highly personal 
quality of mind which he shares with no one else. It 
is possible to mistake a work of Byrd for that of one of 
his contemporaries, but not one of Dowland. And 
although he frequently writes in a bright and even gay 
vein, one feels that his finest and most intensely personal 
songs are rather those of a somewhat passionate, melan- 
choly, and elegiac temper, such as “T saw my lady 
weep,’ or “In darkness let me dwell’’—two of the 
loveliest songs ever written, and certainly without a 
parallel in English music. 

Crcit Gray. 


THE DRAMA 


THE MORALS OF THE LOW-BROWS 


The Playhouse: ‘Blind Alley.” By Dorothy Brandon. St. 
Martin’s Theatre: “Scotch Mist.” By Patrick Hastings. 


HE charge has been brought against the editor of 

Tue Narron that he sends his critic too often to 
the high-brow theatre. His readers, he is in- 
formed, are suffering from overdoses of Ben Jonson, 
Ibsen, and Chekhov, and would like to be told a little 
about life among the low-brows, about art as it really 
is. This was sad news for the critic, who had long since 
grown too jaded to enjoy silliness any more. Not that 
anyone could feel harshly about Miss Dorothy Brandon, 
who is so high-minded about happiness, that, in order 
to attain it, she does not shrink even from murder. A 
young man has been compelled to marry for money, and 
a young woman for position (to a clergyman in the Close). 
The two unfortunates meet and elope. Ten years pass. 
The man has turned out to be a Garrick, and the woman 
a Siddons, while in the beauty of their private lives they 
recall the Bancrofts. But the parson, actuated by spite, 
or, as he prefers to call it, his religious principles, refuses 
to divorce his wife. Hence the hero cannot get hold of 
the children whom he had before his elopement by his 
now deceased wife and who are being badly brought 
up by their grandmother. The lovers agree to part till 
the children are of age, and take a painful farewell. 
Fortunately a half-witted child they have befriended is 
so outraged that she stabs the clergyman, and the curtain 
falls, We imagine that on the receipt of this joyful in- 
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telligence the peccant lovers will immediately marry, and 
the united family live happily ever after. What, I 
wonder, are the morals of “ Blind Alley’’? Miss 
Brandon thinks it is propaganda for easier divorce. 
Hence, in the interests of her beliefs, but to the weaken- 
ing of the play, she blackens the character of the parson. 
The real moral seems to be that murder is quite a venial 
offence, and if only one befriends half-witted servant- 
girls, one may be entertaining angelic assassins unawares. 
Still, ‘‘ Blind Alley’ has its points, because when Miss 
Brandon is not being too good, she can develop quite a 
pretty strain of humour. A Cathedral close “cat ’’ was 
amusingly drawn. Also it is up to a point a sincere play. 
Miss Brandon has tried to portray life seriously as she 
sees it, and there are occasional passages which show that 
she has experienced and correctly observed the difficult 
zigzags of personal relations. 

But perhaps to enjoy “ Blind Alley ’’ as much as I 
did it is necessary to have spent the evening before at 
“Scotch Mist.’’ Recently published statistics show that 
during his short term of office Sir Patrick Hastings 
earned by his abilities £20,000. Starving intellectuals 
might suppose that a career so different from their own 
could only be the reward of considerable mental distinc- 
tion. A visit to “ Scotch Mist ’’ is enough to dispel this 
illusion. If Miss Dorothy Brandon is low-brow, Sir 
Patrick Hastings is Neanderthal. It is impossible to 
describe the imbecility of his dialogue or the vulgarity of 
his ideas on life. A “ brilliant ’”’ politician is married to 
a demi-vierge sort of cock-tail wife, who flirts with all 
men, but yields to none. (Why are all politicians so 
unfortunate on the stage? In real life they are more 
happily married than most men.) She vaguely sighs, for 
she doesn’t know what, but finally gets it in the shape of 
an over-sexed “black’’ Campbell (presumably Sir 
Patrick Hastings has a complex about this particular 
family), who “ knocks her about ’’ until she wriggles with 
pleasure. At this moment I felt so ill that I was com- 
pelled to leave the theatre, but niy companion, whose 
stomach is less queasy than my own, informs me that 
having found a “ great lover,’’ she decides to become “a 
good girl.’’ It is impossible with Sir Patrick to use lan- 
guage other than that of the novelette. The only sensible 
character in the play was the husband, whom Sir Patrick 
evidently considers an unspeakable cad. Miss Brandon 
preaches the gospel of murder, Sir Patrick the evangel of 
strength. Frankly, I prefer Miss Brandon. “ Scotch 
Mist ’’ was rather well-produced and acted (particularly 
by Miss Tallulah Bankhead), but the whole business was 
too revolting for any but physical reactions. I do not 
know much about the discipline of the Inns, but ‘‘ Scotch 
Mist ’’ appears to me an offence of which Sir Patrick's 
brother-benchers might well take cognizance. 


Francis BIrRRELL. 


FROM ALPHA TO OMEGA 


R. EUGENE O’NEILL’S “Beyond the 
Horizon ’’ was very well produced by Mr. 


Richard Bird for the Repertory Players at the 
Regent Theatre last Sunday. The play might have been 
speeded up here and there, and it is a little monotonous 
when all the actors speak at the same pace, but the 
acting was excellent throughout, and Miss Marie Ney’s 
Ruth Atkins would have compelled a tribute even if she 
had not taken up the part at short notice. This play 
was Mr. O’Neill’s first long one, and one feels that he 
had not quite emerged from Professor Baker’s school. 
Dumas said that everything in the exposition must be 
repeated three times, so Mr. O'Neil] does so, and even 
earries the principle a step further into other portions. 
The play would gain enormously from cutting, and 
indeed it is too long: the proportions are right, but it 
needs shaving all round. If the criticisms I have to 
make of this play are all adverse, it is because I assume 
everybody knows that Mr. O’Neill’s plays are of the 
better order. Here he tried to deal with too many 
themes, and he complicated his story a little too much. 
Our emotions were never definitely set in one direction 
or another—thus they could not be systematized ; there 





is no clear final effect. He had not yet discovered the 
knack of using words so that they convey something more 
than their mere prose meaning. But the play itself is so 
good in the main that to disentangle the rather subtle 
reasons why it is a failure would take a great deal of 
space—one reason is that the characters state the themes, 
instead of implying them. 
* * * 

But if the management of the Prince of Wales 
Theatre wanted a play from America, they would have 
done far better to give us “ Beyond the Horizon ”’ than 
the rubbish by Mr. Greville Collins called “ The House 
of Glass.’’ This play has a thesis, an Euripidean one, 
that you should not push justice at the expense of the 
heart—but a crook play in which all the characters are 
noble is not the medium for it. This piece also gives the 
impression of being a school drama: careful preparation 
(one sees everybody coming from a long way off), en- 
trances, exits, and so on, not quite up to time, but it is 
written with a sublime disregard for human psychology. 
In a purely crook play this might not matter. But it is 
curious how audiences can be illuded even by this sort 
of flummery, and a piece of sob-stuff uplift duly got its 
round of applause. The pity is that two such admirable 
actors as Mr. Fewlass Llewellyn and Mr. Charles Carson 
should have to waste their time and talents in such a 
play. Miss Margaret Yarde only wasted five minutes of 
hers, and they were the only satisfactory five minutes in 
the play. 

* * * 

The foundation of the Bach Cantata Club, which 
is announced by Mr. Humphrey Milford and Mr. Ken- 
nedy Scott, is an interesting event. The Club will 
give yearly six concerts, consisting of the Cantatas and 
the instrumental works of Bach. Mr. Kennedy Scott is 
the conductor. The first concert this year is on February 
15th at St. Margaret’s, Westminster. All communica- 
tions with regard to membership should be addressed to 
Mr. Hubert J. Foss at the Oxford University Press. 

* * * 

The informal concerts of the Backhouse Quartet are 
again to be given every Friday evening at 8.30. But 
the address is changed from Gordon Square to Peter 
Jones, Symons Street entrance, Sloane Square. The price 
of admission is Is. 3d. 

* * * 


Things to see or hear in the coming week :— 

Saturday, February 6.—Sammons and Murdoch, Sonata 
Recital, at 3, at Wigmore Hall. 

The Ridley Art Club, at Spring Gardens Galleries. 

Sunday, February 7.—Miss Eleanor Rathbone on 
“ Family Endowment,’’ at 3.30, at Guildhouse, 
Eccleston Square. 

Sir Owen Seaman on “ Parody,”’ 
Students’ Union. 

“ Richard the Second,’’ Fellowship of Players, at 
Regent Theatre. 

Monday, February 8.—“ Julius Cesar,’’ at the Old Vic. 
Dryden’s “ Marriage 4 la Mode,’’ at Maddermarket, 
Norwich. 

Spencer Dyke String Quartet, at 8.15, at Wigmore 
Hall. 

Tuesday, February 9.—“ Henry the Fourth, Part IT.’’, 
0.U.D.S., at Oxford. 

Professor Gordon on “ The Youth of Milton,’’ at 
5.30, at University College. 

Wednesday, February 10.—Professor J. C. Drummond 
on “ Modern Views of Vitamins,’’ at 8, at Royal 
Society of Arts. 

Thursday, February 11.—Budapest String Quartet, at 
8.15, at Wigmore Hall. 

Bach Concert, at 8.30, at Chenil Galleries. 
Mr. C. R. Sanderson on “Public Libraries and 
Reading,’’ at 8.30, at Mortimer Hall. 

Friday, February 12.—Willoughby Walmisley, Nine- 
teenth-century Pianoforte Recital, at 815, at 
ffolian Hall. 

Professor Graham Wallas on “ Social Leadership,” 
at 5, at London School of Economics. 
Omicron. 


at 5, at Indian 
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THE WORLD OF BOOKS 


MR, PEPYS AND MODERNITY 


large number of unpublished Pepys letters and 

documents in the Cockerell Collection. But few 
people can have had any notion of their range and in- 
terest. They are now published complete in “ Private 
Correspondence and Miscellaneous Papers of Samuel 
Pepys, 1679-1703, in the Possession of J. Pepys 
Cockerell,’’ edited by J. R. Tanner, two volumes (Bell, 
36s.). Out of the 530 documents, about one-sixth have 
been published before, most of them in a mangled or 
distorted form, for Lord Braybrooke, who included some 
of them in an Appendix to the “ Diary,’”’ with that 
strange idea of the ethics of editing which seems to be 
not uncommon, omitted or rewrote anything which he 
did not approve of in Pepys’s correspondence. We now 
have much to be grateful for to Mr. Tanner; he has 
produced, as was to be expected, an admirably edited 
edition. To me the two volumes are fascinating. Some 
people, no doubt, will find them somewhat heavy, par- 
ticularly when compared with the Diary. Certainly a 
good many of the letters are stiff reading, and some of 
them are dull; Pepys had so many correspondents, and 
his interests were so many, while in the period covered 
by these documents he had become so terribly respectable, 
that there is necessarily a good deal of fagade—and a 
very ornate and rather heavy fagade—between the 
correspondent of Mr. Newton and Mr. Evelyn and that 
disturbingly human Mr. Pepys of the Diary. 

* * * 


| T has been known, of course, that there were still a 


It was on May 3lst, 1669, that Pepys wrote that 
final characteristic entry in the Diary, closing it for the 
last time because he thought he was going blind, and 
because there would be little to put in it which all the 
world might not know, “now my amours to Deb. are 
past.’’ He was then thirty-six years old. The first letter 
in this new collection is dated 1679, and all but fifteen 
of them are later than the fall of the Stuarts in 1689, 
which brought arrest and imprisonment to Pepys and 
a final retirement from the public service. The Pepys of 
this correspondence is an elderly and, in the end, an 
old man. To the last day of his life he remained a man 
of insatiable curiosity. He was always, to use his own 
words, “ liquorish after news.’’ It was towards the close 
of the seventeenth century and the beginning of the 
eighteenth that the first breath of real modernity began 
to creep over Britain, and Samuel Pepys was one of the 
first of the moderns. His modernity comes out well in 
this curiousness and liquorishness after news, if you 
compare it with the same quality in Burton and Sir 
Thomas Browne. They, too, had it, but they belonged 
essentially to the old world; in their thoughts and feel- 
ings they were moved by the wind of the middle ages, 
never by that which was to blow such a hurricane in 
the nineteenth century. But Pepys already began to 
feel a breath of the future tempest. His inquisitiveness 
and curiosity were partly due to his love of experiences 
for their own sake. There are a large number of letters 
in this collection to and from his nephew, John Jackson, 
whom he sent on the Grand Tour through France, Italy, 
and Spain. “ And for your making your most of your 
journeying in Spaine and Portugal,’’ writes Pepys, “I 
know not what better to say to you in general and in 
fewer words than this, Pry and ask questions.’’ And the 
eagerness of this uncle of nearly seventy years that his 
priggish young nephew shall not miss any possible ex- 
perience is pathetic. You can see in Pepys’s agonized 
letters how important he thought it that his nephew 


should see the Pope and kiss his toe (“I should be sorry 
you should come away, notwithstanding your sight of 
my Lady Salisbury’s nose, without seeing the Pope’s 
Tiara and kissing his Toe’’); how pleased he was when 
he learnt that the experience had not been missed (“I 
am mightily pleased with your haveing seene the Old 
Father, and been partaker of an Audience from him 
before your comeing away ’’); and how, all through, 
he was really himself longing to have that experience, 
despite old age and the stone and bad eyes, of kissing 
the Old Father’s toe, hearing the singing in the Pope’s 
Chapel, seeing a bull-fight in Spain, and inquiring about 
the lapis fungifer, or “ stone that produces mushromes,” 


in which the nephew displays a lamentable lack of 
interest. 
x * * 


However, his correspondence shows that Pepys, even 
in England, found plenty of food for his insatiable 
curiosity. It is the curiosity of an embryonic man of 
science. The range and persistence of it is remarkable. 
Mr. Pepys thinks of making a bet of ten pounds with 
regard to the throwing of dice. He therefore writes 
to Mr. Newton at Cambridge, as the highest authority, 
to learn exactly what are the mathematical chances in 
the case. Nor does he let the great mathematician off 
lightly ; very politely but firmly he wants to see the full 
working out of the problem, and Mr. Newton has to 
put aside his work on the lunar theory in order to 
explain to Mr. Pepys “ whether B and C have not as 
easy a task as A in the flinging of sixes at eaven luck.’’ 
(Newton’s letters, with their extraordinary clarity and 
half-smile, are superb: “In reading the question it 
seemed to me at first to be ill stated . . . I do not see 
that the words of the question as ’tis set down in your 
letter will admit it, but this being no mathematical 
question, but a question what is the true mathematical 
question, it belongs not to me to determine it.’’) Then 
Lord Reay furnishes Pepys with an immense amount of 
information regarding second sight, Dr. Wallis on the 
notes of an organ and the phenomena of an eclipse, Mr. 
Haughton on his method of determining the number of 
acres in each county of England and Wales, and in- 
numerable other correspondents are drawn in on literary, 
historical, and naval matters. 

* * * 

The facade, as I have said, is ornate and heavy 
enough. Never is it quite so heavy and ornate as in 
the correspondence with John Evelyn. Evelyn was a 
bore and a pedant, but there was real affection between 
the two men, and it is pleasant to see the friendship 
persisting through the long years between the two old 
men. But Evelyn had a bad effect upon Pepys. The 
author of the Diary could not compete with the author 
of the Journal in pedantic learning and the immensity 
of his convoluted sentences. But he tried to do so. It 
is amusing to watch poor Pepys laboriously churning 
his sentences, when writing to Evelyn, in a vain attempt 
to outpedant the prince of pedants, and then suddenly 
giving it all up with a plain statement beginning, in 
desperation, with “I mean. . . .’’ Poor Pepys! These 
two volumes, with all their interest, make one a little 
sad. It is not that Mrs. Pepys has gone, and Deb, but 
that the Pepys we know so well seems to be so terribly 
snowed under by Mr. Evelyn and the world respectable. 
However, when he sat by himself in the country at 
Clapham or took Mrs. Skynner to see the Card-makeing, 
Gold-Beateing, and other Works, I believe the old Pepys 
was still there—God forgive him, as he would have liked 
us to say. LeonaRp Woo-LrF. 








648 


iTHE NATION & THE ATHENAZUM 


[February 6, 1926. 





REVIEWS 


MR, SYMONS’S ESSAYS 


Dramatis Persone. 
8s. 6d.) 

THERE are reviewers who object on principle to reprints of 
miscellaneous articles. Such books, they tell us, “ lack 
unity.’’ Of course, a book of miscellaneous prose pieces 
has as good a right to exist as a book of miscellaneous 
verses. There is the same unity of personality. The small 
pieces of distinguished and even of great writers are often 
more readable than their masterpieces. “Dr. Akakia ” is 
more attractive than “ Zaire ’’ and “ Mélanges d’Histoire et 
de Voyage ’’ than “ Les Evangiles et la Seconde Génération 
Chrétienne.”” These miscellaneous prose pieces, jottings, 
reviews, commissioned articles, and the like, provoked by 
the hazard of reading or the still greater hazard of editorial 
requirement, show us the more spontaneous and unpreme- 
ditated workings of a critic’s mind. Here, he cannot lead 
out all his critical forces at leisure and attack with the 
surprising success which attends Mancuvres. He is 
himself attacked—by an editor’s letter—and must counter- 
attack with what forces he has in hand. The reader has 
the pleasure of watching these skirmishes, noting the 
critic’s interests, his successes and failures, his knowledge 
and ignorance—perhaps I should say “behaviour.” 

In any case, short miscellaneous critical essays are very 
suitable to the display of Mr. Arthur Symons’s talents. 
His criticism is always that of an artist, sensitive, intuitive, 
spontaneous, concerned with artistic values alone. His 
mind dwells affectionately among works of art and reflects 
on its experiences without penetrating into the doubtful 
realms of thought which environ the arts. He has no 
formal, abstract system of esthetics to expound. He is not 
busily employed in adjusting art to the requirements of 
philosophers and psychologists. This does not mean that 
Mr. Symons is hostile to psychology and philosophy. He 
says very truly :— : 


By ArgTHuR Symons. (Faber & Gwyer. 


“Criticism, which is not mere talk about literature, 
concerns itself with the first principles of human nature and 
with fundamental ideas.” 

But Mr. Symons prefers to keep his psychology and 
philosophy carefully hidden, and it is only when the reader 
comes to the paper “ On Criticism” that he realizes what 
importance Mr. Symons attaches to these disciplines. His 
essays are like a series of informal conversations, where 
he turns over his books and memories and impressions, 
abandoning each long before the topic is worked out, and 
seizing upon another for reasons which are not always 
plain. 

Inevitably, Mr. Symons’s views are not always our 
views, nor his admirations ours. His formative years 
belong to a period when what is sometimes called “the 
liquidation of Romanticism ’’ was very far from complete. 
One of the penalties of success is that the daring paradoxes 
of one generation become the hackneyed commonplaces of 
the next. Mr. Symons’s admirations were those of this 
generation in its adolescence—and they were in part due 
to him; but we are all cruel to the idols we have to 
destroy. Meredith, Rossetti, Swinburne, Pater, Patmore, 
Maeterlinck, in varying degrees, seem now almost as remote 
as the paintings of George Frederick Watts and Madox 
Brown. We do not deny them merit, but we are interested 
in other minds and other points of view. 

It is much easier to sympathize with Mr. Symons’s 
dislikes. His objections to the poetry of Francis Thompson 
are ably formulated and perfectly just. And Mr. Symons 
wins all our applause by a spirited sally against Sir William 
Watson, whose works, it appears, were at one time taken 
seriously. In fact, Sir William Watson’s quaint remarks 
against Meredith (which Mr. Symons quotes) certainly pro- 
vide an adequate excuse for defending Meredith. In this 
sort of debate, Mr. Symons is obviously on the side of the 
angels. His gifts as a poet, his artistic sensibility, his 
intelligent contact with French literature and art, have 
entirely preserved him from contamination by the prepos- 
terous views of life and art which I can only indicate by 
quoting some preposterous lines of Patmore :— 

“But here their converse had its end; 


For, crossing the Cathedral Lawn, 
There came an ancient college-friend, 


Who, introduced to Mrs. Vaughan, 
Lifted his hat, and bow’d and smiled, 

And fill’d her kind large eyes with joy, 
By patting on the cheek her child, 

With, ‘Is he yours, this handsome boy?’ ”’ 


That glimpse of exquisitely imbecile pomposity and bathos 
gives a hint of what Mr. Symons has long fought against, 
and with success. When we catch Mr. Symons urging the 
attractions of “ delicate depravity ’’ and “ delicious sins ’’ (if 
only they were delicious!), he has all our sympathy. We 
do not formulate our antipathies or our admirations quite 
in his way, but it is important to recognize that Mr. Symons 
has given valuable service towards clearing the British 
mind of cant. RicHARD ALDINGTON. 


MEDIAVAL PEASANTS 


The Medieval Village. By G. G. COULTON. 

University Press. 235s.) 

A Book from Dr. Coulton’s pen is always something of an 
event for those who are interested in the social history of 
the Middle Ages, for he has an almost unrivalled knowledge 
of Continental sources, an interest in his subject, which 
never fails to communicate itself, and a mastery of style, 
which is as marked in his translations as in his original 
work. It is doubly welcome when it illuminates a subject 
not hitherto treated in English, for though there have been 
many excellent studies of the English peasant there has 
been no comprehensive general survey in this language of 
the conditions of village life in Europe as a whole. Dr. 
Coulton breaks new ground, and in doing so has produced 
a very stimulating book. It is true that it is at times 
irritating as well as stimulating, for although his avowed 
purpose is to give his readers “as many concrete facts 
as possible,” he never leaves his facts to speak for them- 
selves, and is intent throughout on castigating those 
previous writers who have misled (and in his view 
deliberately misled) the public by idealizing the Middle 
Ages, and in particular the medieval Church. He 
describes his book as “a study of the life of the medieval 
peasant and of the attitude of the monk, as landlord, 
towards the poor,”’ but he is perhaps more interested in 
proving that the monk as landlord is exactly like every- 
one else than in giving a picture of the peasant’s life. He 
has provocation. Certain men of letters have taken up and 
are seeking to popularize Cobbett’s old view that all the 
evils of “ England’s green and pleasant land,’’ as a writer 
in these pages recently described them, are due to the 
Reformation, and that the medieval Church was the pro- 
tector and chief emancipator of a contented peasantry; and 
the writings of eminent Catholic historians, such as Monta- 
lembert and Jannsen, lend some support to them. But the 
doctrine in its extreme form could not possibly be taken 
seriously by anyone with a first-hand knowledge of medieval 
sources, and as to the general public, it is doubtful whether 
Dr. Coulton’s method is the best way to gain their ear. 
Truth unadorned is far more likely to prevail than truth 
disguised as propaganda, and it is much to be feared that 
some readers will be discouraged from drinking the honey 
which falls from Dr. Coulton’s lips by the noise of the bee 
which buzzes in his bonnet. This is a pity, for he is 
undoubtedly in the right, and it is excellent honey. 

The Middle Ages knew nothing of that idealization of 
the peasantry which was one of the conventions of the 
ancient and modern worlds alike. Ancient Rome and seven- 
teenth-century England might hail the sturdy yeoman far- 
mer as backbone of the State, but such a sentiment could 
no more flourish in an age of seridom than could the pretty 
artificiality of Phyllida and Coridon. The men of the 
Middle Ages escape from harsh reality with Arthur’s kniyhts 
or with God’s saints, not with shepherds and shepherdesses. 
fn general, both Jord and clerk despised the villein heartily ; 
the temper of “ Piers Plowman” is unique, and Felix Hem- 
merlin, canon and precentor of Zurich, sums up the pro- 
verbial lore of the period in the middle of the fifteenth 
century :— 

“Now know I of a truth that the peasant pricks the 
man who flatters him and flatters him who pricks; where- 
fore a certain wise man said: ‘Wash a hound and comb 
him, hound he is and hound he remaineth’; and another 
poe most certainly concerning the peasant class in 
t 


ese words: ‘ Rustic folk are best when they weep, worst 
when they rejoice.’ ”’ 
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These are hard sayings, yet if the medieval peasant 
deserved them, it was the conditions of his livelihood which 
made him what he was, for his bondage pressed heavily upon 
him. ‘Those who see in the Middle Ages a golden era for 
rural labour have only to read Dr. Coulton’s account of the 
“customs ’’ which prevailed on certain manors of Vale 
Royal in Cheshire; of the struggle of the peasants belonging 
to the great South German abbey of Kempton, with their 
lords; of the pressure of seigneurial ban and monopoly; of 
heriot and mortuary seized from the dead bondman’s 
widow ; of serfs sold and pawned and coupled against their 
will (unless they could buy freedom with a fie); of the 
savage peasant revolts which century aiter century broke 
the fabled serenity of the good old days; the golden age 
theory will hardly survive the reading. 

Yet the picture is not all black. The peasant had 
consolations. He had his land, and he had also his religion. 
Yet, as Dr. Coulton points out, Jessop’s question: “ How 
was it that high and low [in fifteenth-century England] did 
so dearly love going to church?” is like Charles II.’s 
famous question to the Royal Society: “ Why does a dead 
fish weigh more than when it was alive?” Many a village 
parson, like Chaucer’s poor priest, did his saintly best for 
his rough flock, but many another was hardly superior to 
them in knowledge or refinement; the simple piety of Joan 
of Arc or of Villon’s mother was an untaught piety, and it 
is difficult to escape the conviction that the peasant on the 
whole was rather irreligious. He found an alleviation for 
his lot in his rough games and gaieties, veritable saturnalia 
which often turned to bloodshed and gave football a bad 
name in the eyes of the powers that be. Moreover, his unre- 
mitting labour was sweetened by certain “ kindly conces- 
sions,’’—the feast at harvest home, the odd sheaf or bundle 
of firewood after a day’s carting, the permission given to 
the childing woman on some German:manors to fish for 
herself in the lord’s river, or to have wine and white bread; 
from the monks’ kitchen. Life was also enlivened by that 
element of what Dr. Coulton calls “the sporting chance,” 
which played so great a part in medieval arrangements. 
Medieval measures, for example, were slipshod and tiresome 
and replete with misunderstanding, but no one could call 
them dull. In Longbridge, “if any sheaf appear less than 
is right, it ought to be put in the mud and the hayward 
should grasp his own hair above the ear, and the sheaf 
be drawn midway through his arm; and if this can be done 
without the defiling of his garments or his hair, then it is 
adjudged to be less than is right; but otherwise it is judged 
sufficient.’” On one German manor the miller must not let 
the water in his dam mount so high above the stake as to 
prevent a bee from standing on the top and drinking with- 
out wetting its wings; on another the murderer may claim 
shelter for so long as it takes him to eat a penny loaf; on 
another each peasant must bring the lord a cartload of fallen 
branches, so loose packed that “a magpie might fly through 
it,’? or on another, “so that a hare could run through it 
with ears erect.’’ Most curious of all is the custom that 
when an outside bondman wanted to marry a bondwoman on 
a certain German estate, he must give the lord in compen- 
sation a brass pan of such capacity that the bride shall 
be able to sit in it without undue compression of her 
person ! 

After all, however, the bright side of the history of the 
medieval peasantry lies in the fact that, wherever condi- 
tions gave the bondman a chance, his own labour raised 
him to freedom. The process was slow and uneven, moving 
more quickly in England and France, Flanders, North Ger- 
many, and Italy than in regions such as South Germany. 
The fall in the value of money helped by giving the peasant 
an unearned increment; the cities provided a market for 
agricultural produce, which enabled him to amass the money 
necessary to buy freedom; the need for labour to drain end 
clear uncultivated land bred a race of peasant-pioneers, 
who held their little farms in quasi-freedom; and the eco- 
nomic maxim that free labour is better than forced labour 
was in time borne in upon lords. The story of the medieval 
peasant is in the main, though not everywhere, a story of 
progress. 

A fascinating book, which all should read; for those 
who allow themselves to be turned aside by impatience with 
Dr. Coulton’s controversial methods will make a serious 


mistake. He is a very fine scholar Erneen Powen. 


THE MILLIONAIRE PRESS: SECOND PHASE 


- Politicians and the Presg. By Lord BEAvEeRBROOK® (Hutch- 


inson. 1s,) 


“ Tr’s all very well to denounce Northcliffe,’’ said Mr. Nor- 
man Angell on many occasions, “ but there he is. What are 
you going to do about him?”’ The question was a sensible 
one, but it was never satisfactorily answered. Mr. A. G. 
Gardiner used to relieve his feelings by polished invective, 
and a large number of readers relieved their feelings by 
imbibing Mr. Gardiner’s choice vintage, but the sales of the 
Daity Mainz went on increasing, and even the Times passed 
into the control of the dreaded superman. For it was as a 
superman that Lord Northcliffe was tacitly regarded by 
those who hated and feared him most. He was left for many 
years in unchallenged possession of the field that he had 
discovered, and the general assumption seemed to be that 
only a malign genius could cater for the million new readers 
created by the 1870 Education Act. 

There was a comfortable corollary to this assumption 
which may have helped to make it acceptable. If no one but 
Northcliffe could control the octopus Press, it followed that 
the whole thing must fall to pieces when his clutch relaxed. 
It was unnecessary, therefore, to envisage the problem of 
multi-newspaper owning as permanent and impersonal; the 
independent journalist was only called upon to exorcise a 
particular fiend. 

Sufficient time has now elapsed since the death of Lord 
Northcliffe to show that the corollary, and, therefore, the 
assumption upon which it rested, were fallacious. The 
proof does not depend upon the survival of the Amalgamated 
Press and the Associated Newspapers; that might be ex- 
plained away as the result of accumulated momentum, or 
of the kindred genius of Lord Rothermere. The best 
evidence that the millionaire multi-newspaper owner is likely 
to be a permanent feature of our social life is to be found 
in the career of Lord Beaverbrook. 

That eminent Canadian publicist has recently published 
this apologia, in which his point of view and his place in 
public life are set forth with such engaging candour that 
no excuse is left for the indolent habit of treating him as 
indistinguishable from Lord Rothermere. Lord Beaver- 
brook has a very definite personality of his own, and his 
attitude and methods are so different from those of Lord 
Northcliffe and his family as to mark distinctly a second 
and better phase of multi-newspaper owning. It is impos- 
sible to read this little book without feeling that the writer 
is telling the truth as he sees it; that he is pursuing legi- 
timate political and commercial aims; and that he has a 
coherent view of national policy which he seeks to promote 
in the public interest. 

It is not our purpose to pick out the more entertaining 
passages from Lord Beaverbrook’s reminiscences. Those 
who would like to know how the Dairy Express was induced 
to support Mr. Lloyd George in 1918 and many other 
interesting details of recent British history, would be well 
advised to invest a shilling in this book. Those who are 
mainly interested in personalities may be equally sure of 
being entertained by it. But béneath all these incidents lies 
the deeper problem, which Lord Beaverbrook raises and 
leaves unsolved, of the social significance of the millionaire 
newspaper proprietor. 

The crux of the matter lies in a question much stressed 
in this book; that of independence. To Lord Beaverbrook 
the choice seems to be between the journalist who is a mere 
creature of the politician, and him who maintains a sturdy 
detachment. Yet he tells a story of how, when Mr. 
Churchill’s Budget appeared, everybody in the Daty 
Express office, including “ the leader-writer of the night ” 


wanted to support it. “‘ None the less I took my decision to 
oppose it....” Is there more independence in the 


position of these Dairy Express men than there was in 
Delane of the Times, or in Spender of the WerstTMINSTER 
Gazette? We think not. But it may colourably be said 
that only the editor is really affected by that change. Lord 
Beaverbrook is, in effect, his own editor, and the position 
of the journalists he employs is, it might be contended, 
much the same as that of any journalist under a strong 
chief. 

This would be a fairly satisfactory answer if Lord 
Beaverbrook owned only one paper. The trouble is that he 
owns several; and that not only do the views of one man 
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permeate the columns of the Daity Express, but also the 
more cultured pages of the Eventne Stanparp and they 
become sanctified in the outpourings of his Sunday organs. 

Assuredly the second phase of the millionaire Press is 
better than the first, but we have still to evolve a method 
of popular newspaper control which is free from grave 
defects. 


THE LATEST PROUST 


Albertine Disparue. By MARCEL Proust. 2vols, (Nouvelle 

Revue Francaise. 18 frs,) 

Tuis is the penultimate stage in that great turnpike known 
as “ A la Recherche du temps perdu ’’ down which so many 
persons have been faithfully travelling since the early 
months of 1914. One more instalment and the public will 
be deprived of that never-failing cause of mental activity 
known as waiting for the next instalment of Proust. It 
is, indeed, painful to reflect how soon one more absorbing 
source of speculation will be shut off from easily bored 
humanity. All those conversations, arguments, quarrels, 
philosophizings will be at an end for ever. What a tribute 
is it, the rarest and the greatest of tributes to our author, 
that he has kept his readers so busy during twelve years. 
It is the extraordinary vitality of Proust’s world and of 
Proust’s characters that have performed this marvel. 
Gossiping about Saint-Loup, Oriane, M. de Charlus, M. de 
Norpois, Mme. de Villeparisis, is practically the same thing 
as gossiping about one’s personal acquaintance, and a new 
instalment of Proust is less like a book than a long letter 
to one in exile from a witty, wise, and well-informed friend. 
As we embark on a new volume, we almost hear the voice 
behind the printed page. 

Of the faults of the latest instalment it is idle to speak. 
Frankly, parts of “ Albertine disparue’’ are often little 
more than rough draughts. The parallel passages noticeable 
in “La Prisonniére’’ are more frequent tham ever. We 
meet with isolated incidents not at all woven into the fabric 
of the story. Nobody should start Proust with “ Albertine 
disparue.’’ But then nobody would think of doing so, and 
the drawbacks are merely due to the fact that we are reading 
an unfinished text. Where the manuscript has apparently 
approached its final form, the quality of the writing, the 
vigour of the intellect, are as great as ever. The main part 
of these two volumes is taken up with the departure of 
Albertine, and her immediate death, and the gradual process 
of forgetting in the heart of her lover. ‘he book, in fact, 
is an analysis of forgetting. The process of forgetting is 
joined into the process of change. You become bit by bit 
a different person, and so bit by bit have less need of the 
departed friend. Finally you have sloughed off all the old 
skin and the incident is forgotten. This, however, is 
naturally a very long and painful process, and Proust is as 
skilful as ever in inspiring the reader with a sense of 
personal terror, with the sensation that the whole of the 
world, too, is crashing about his ears, to such a degree does 
the author seem to speak for all suffering humanity. Does 
not this passage sum up the whole agony of recollection and 
regret ? 

‘Grande faiblesse sans doute pour un étre de con- 
sister en une simple collection de moments; grande force 
aussi; il reléve de la mémoire et la mémoire d’un moment 
n’est pas instruite de tout ce qui s’est passé depuis: ce 
moment qu’elle a enregistré dureencore, vit encore et 
avee lui l’étre qui s’y profilait. Et puis cet emiettement 
ne fait pas seulement vivre la morte, il la multiplie. Pour 
me consoler ce n’est pas une, ce sont d’innombrables 
Albertines que j’aurais da oublier. Quand j’étais arrivé 
& supporter le chagrin d’avoir pe:du celle-ci, c’était a 
recommencer avec une autre, avec cent autres.’’ 

After the inspissated gloom of the first volume, readers 
will be glad to turn once more in the second volume, “ du 
Céte de Guermantes.’’ There is an almost terrible sketch 
of poor Norpois and Mme. Villeparisis in the last stages of 
decomposition at Venice (where Proust at last finds himself 

-without Albertine), and the horrible attitude adopted by 
the Duchesse de Guermantes towards Gilberte will come as 
a shock to those who still think the book is an ode to the 
aristocracy. Readers will also read of Saint-Loup’s marri. 
age to Gilberte, his strange transformation, and other 
equally important matters. But with the end of the book we 
carry with us a delightful image of Gilberte, “qui était a 
cette époque-la vraiment du cété de Méséglise.” 

: Francis BrreeE. 


THE EFFECTS OF HIGH ALTITUDES 


The Respiratory Function of the Blood. PartI., Lessons 
from High Altitudes. By J. BarcrortT. (Cambridge 
University Press. 12s. 6d.) 

Tus book, which forms the first volume of a new edition of 
Professor Barcroft’s well-known “ The Respiratory Function 
of the Blood,” originally published in 1914, will be of the 
greatest interest alike to physiologists and members of the 
medical profession. It is a most able summary of the pre- 
sent state of our knowledge on this subject, for the advance- 
ment of wifich the author has been largely responsible, and, 
in common with the best works on modern science, is notable 
for its lack of dogmatism and for the impartial attitude oi 
its author on the many points of controversy with which the 
subject bristles. 

Concerned to a large extent as it is with Professor Bar- 
croft’s expeditions to Monte Rosa, the Peak of Teneriffe, and 
Cerro de Pasco in the Peruvian Andes, and with his experi- 
ments under reduced oxygen pressure in a specially con- 
structed glass respiration chamber at Cambridge, the book 
possesses a personal character which is very refreshing aiter 
the impersonal nature of the majority of scientific treatises. 
There is an interesting account of the nature of mountain 
sickness, or “ seroche”‘ as it is known in the Andes, a disease 
of quite definite symptoms which attacks visitors in the 
rarefied air of altitudes of 10,000 feet and above, of the places 
where it has been studied, and of the native population, or 
“ Cholos,’’ of these altitudes in the Andes. These people are 
short of ‘stature but capable of great physical endurance, 
and are characterized, probably as a direct result of the 
altitude at which they live, by the exceptional size and 
depth of the chest and by a clubbing of the fingers which is 
associated with disorders of the blood system due to lack 
of oxygen. 

After a judicious weighing of the evidence, the author 
finds himself unable to accept the views of the Italian 
physiologist, Mosso, that mountain sickness is the result of 
the shortage of carbon dioxide in the blood and tissues. 
Nor is he in favour of Haldane’s theory that the surface of 
the lung is able actively to “ push ” or “ secrete ” oxygen 
from the air within the lung into the blood, and by an in- 
crease in this power is able, after a short period of acclima- 
tization, to maintain a pressure of oxygen in the blood in the 
rarefied air of great altitudes similar to that normally 
present in the blood at sea level. Mountain sickness, 
according to Professor Barcroft, is the direct result of a 
lack of oxygen which affects in particular the medulla 
oblongata of the brain, wherein are situated the “ centres ” 
of cardiac inhibition, vomiting, and vaso-motor tone. 

There is a very interesting chapter on the effect of a 
want of oxygen on the mind. A greater effort of mind is 
needed to do work of a definite standard of accuracy at high 
altitudes than at sea level, while a given strain produces a 
much greater degree of mental fatigue under the former 
conditions. The symptoms of chronic want of oxygen re- 
semble in many respects those of drunkenness, the highest 
faculties, notably that of self-control, being the first to 
disappear. 

The majority of visitors to high altitudes, after pre- 
liminary illness of varying degrees of intensity, gradually 
become acclimatized. This is brought about by an in- 
creased ventilation of the lungs due to an increase in the 
frequency of respiration (in the natives the same condition 
is attained by the great development of the chest), and by 
a rise in the number of red blood corpuscles—which carry 
the oxygen from the lung to the tissues—as a result of an 
increase in the activities of the spleen and of the bone 
marrow. This acclimatization is only partial, however, 
according to Professor Barcroft; “all dwellers at high alti- 
tudes are persons of impaired physical and mental powers.’’ 

There is yet much to be learnt on this subject and far 
more data to be collected before definite decisions can be 
arrived at on many points, although the difficulties of 
obtaining this, with the higher Andes or Himalayas as the 
only satisfactory situations for research, are of the greatest. 
Nevertheless, it is knowledge of the first importance both 
for its own sake and for the sake of the light which the 
study of the abnormal so often throws on the study of the 
normal, and it will be the éarnest wish of every man of 
science that Professor Barcroft will have further oppor- 
tunities of continuing his work at high altitudes. 
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Isvolsky and the World War 


Based on the ‘Documents Recently Published 
by the German Foreign Office. 


By FRIEDRICH STIEVE. Translated by E. W. 
DICKEs, tos. 6d. 
In the present book, Dr. Stieve states the conclusions which 


he draws from the correspondence of Isvolsky, supporting 
them by copious extracts. 





A New Europe 


By Dr. C. F. HEERFORDT._ Translated by 
W. WorsterR, M.A. 6s. 6d. 


“A very sincere, thoughtful, and well-reasoned contribution 
so the cause of European welfare . . . —Birmingham Post. 


Free Thought in the Social Sciences : 
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By J. A. HOBSON. 10s. 


In this book Mr. J. A. Hobson describes the struggle of 
Economics, Politics and Ethics to maintain their integrity as 
disinterested sciences. 


The Menace of Nationalism in Education 


By JONATHAN F. SCOTT. 6s. 6d. 
Education, in certain of its phases, is one of the most per- 
sistent and insidious enemies of world peace. This peril is 
discussed in ‘‘ The Menace of Nationalism in Education,” which 
ese: Pog real this neglected danger is, and suggests certain 
remedies. 


An End to Poverty 
By FRITZ WITTELS. Translated by EDEN and 
CEDAR PAUL. Ss. 


‘‘A book that deserves the closest study from every thinking 
man and woman.”—Manchester City News. 
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(Numerous illus. 21/- net) 


«Few recent books of reminiscences have been so packed 
with amusing portraits and good stories ; almost a thea- 
trical and literary ‘ Who’s Who’ of the last fifty years. 
—Evening Standard. ‘“* Mrs. Comyns-Carr has seen the 
best side of Bohemian life in London for half a century.” 
—Westminster Gazette. 
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2 vols. 832 pp. 365. net. 
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to Messrs. Bell, and above all to Dr. Tanner, for this 
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By MARTIN P. NILSSON. 
In which the well-known Swedish scholar gives a broad 
survey of the Roman Imperial power in all its aspects. 
392 pp. Tlllustrated, 215. net, 
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minster, 8s. 6d, net. India Paper edition, ros, net, 


NEW VERSE 
By ROBERT BRIDGES. “The peculiar virtue of Mr, 
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done before,” —Times Literary Supplement. 6s. net. 
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By BONAMY DOBREE. “It is an admirable book . . . 


a genuine attempt to make bio;raphy a department of real 
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A STATE TRADING ADVENTURE 
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THE REALITY OF WAR 


In Retreat. By HersertT READ. (Hogarth Press, 3s, 6d.) 


“ One thing I wished to avoid, and that was any personal 
interpretation of the events—any expatiation, that is to say, 
whether of the imagination or of the intellect,” Mr. Read 
tells us. Indeed, throughout this recorded war experience 
the metaphors are current, and there is hardly a simile: it 
was “ a beautiful piece of country ”; the shrapnel “sprayed 
leaden showers.”’ We are given a series of facts, and when 
Mr. Read has occasion to mention his emotions, they, too, 
are treated as facts. 

The result is a little work which will be read longer 
than most pieces of war literature, perhaps as long as 
the language lasts. With its continuous deliberate under- 
statement, its refusal of any rhetoric or picturesque orna- 
ment, written without protest, every word tells. Phrases 
like “ We should have been justified in shooting him, but 
we were too tired. We just noticed him stupidly’; “ The 
brigadier came into the room and seemed pleased to see 
me”; “ A feeling of unity with the men about me suddenly 
suffused my mind,” are in themselves an experience. The 
cumulative effect of these few, bare, austere pages is pro- 
foundly moving. 

It is an account of what happened to a portion of the 
Fifth Army under the weight of the German attack in 
March, 1918: but it is far more than that. It is an account 
of how men behave under stress, and of how events which 
catch them in the toils call forth the richest things in 
humanity. Mr. Read scarcely mentions these riches— 
rather, sometimes, does he direct our eyes to the failures— 
but they are implicit throughout. If it is a book that will 
always be read, it is for this universal quality which makes 
it not of any time, not perhaps of any people, though there 
are some things which strike one as peculiarly English, 
in the great tradition of English soldiering, as when 
the officers gave each man individually a glass of wine. Yet 
one feels that esentially it might be an account of Syracuse, 
Syria with Antony, or Moscow. It is curiously like another 
personal record of retreat by a man who fought at Corunna. 

There is one slight weakening: it is where Mr. Read’s 
companion cursed two despicable officers. It is a slight flaw, 
because here, just for a moment, Mr. Read fails to maintain 
his aloofness, the aloofness that comes from being inside 
and part of a thing, not from being outside it. The seene 
causes a relaxation in ourselves. Otherwise the writer’s 
extraordinary integrity, his loyalty to the subject, produce 
a thing complete in itself. Wilfully or not, he has made a 
work of art. As we read, even in the clash of battle, a 
silence seems to surround us, the silence of tragedy, down 
to the last sentence which leads us to normality without dis- 
turbing the effect: “In this manner we marched by easy 
stages down the valley of the Somme, halting finally at 
Salenelle, a village near Valery, and there we rested four 
days.’’ That is classical English prose. It is in this way 
the experiences of men are handed down from generation to 
generation, and with them something, in spite of Mr. Read’s 
despairing quotation from Conrad, of their penetrating 
essences. 

BoNAMY DOBREE. 


CO-OPERATION AND GAPITALISM 


The Co-operative Republic. By Ernest Poisson, Trans- 
ated from the French by W. P. WATKINS, B.A. With a 
Preface by HeNry J, May, General Secretary, International 
Co-operative Alliance. (Fisher Unwin. 7s. 6d.) 


M. Porsson is not only one of the greatest authorities on the 
co-operative movement in France; he is also a Socialist 
leader, the intimate friend and colleague both of Jaurés and 
Charles Gide. He sees in the co-operative movement a fulfil- 
ment of Marxian theory, and would consider the theory in 
the light thrown on it by consumers’ co-operation. The 
result is a very suggestive book. Mr. Watkins has done good 
service in translating it into English. 
Thus, M. Poisson, the Marxian, believing that every 
form of society growing old develops within itself the organs 
of the newer form destined to supersede it, claims that this 
is exactly what the co-onerative movement is doing. It has 
arisen within the framework of capitalistic society, yet is 


founded on four principles directly opposed to those of 
capitalism. These he gives as :— 
(1) Every co-operative society shares its profits 
amongst its members in proportion to their purchases. 


**(2) All the members of the society share equally in 
the control of the society. 


**(3) Goods or produce are sold at ordinary market 
prices, that is to | at the normal price comprising the 
cost price, the usual expenses and depreciation, and the 
normal commercial profit which constitutes the reward of 
the private middleman. 


‘*(4) The members of the society can claim only such 
sums as they have deposited with the society; the net 
assets of the society belong to the society itself.” 


The co-operative movement, he says, is a “ living reality 
of another system which is being created and made to live 
within the framework of the old.”’ 

M. Poisson has much to say‘on the growth and organic 
development of the movement from retail distribution to 
wholesale trading, industrial production, and banking, and 
offers suggestive hints as to the future of national and inter- 
national co-operation, the Co-operative Republic of the 
future. He does not deny the usefulness of political activity, 
but evidently hopes more from the silent spread of volun- 
tary co-operation. ‘“ Those,’’ he says, “setting up the Co- 
operative Republic to-day and those working for a Social 
Republic which can only be established to-morrow, will 
hinder one another the less just in so far as they can respect 
one another’s independence.” 

Consumers’ co-operation has a long way to go before it 
fulfils M. Poisson’s hopes, but when one thinks of that tiny 
Rochdale shop and the twenty odd million co-operators of 
to-day, one cannot feel certain he will not prove right. 


HAWAIAN FOLK-LORE 


Tne Bright Islands. By PADRAIC CoLum. Newhaven: Pub- 
lished for the Hawaian Legend and Folk-lore Commission 
by the Yale University Press, (Oxford University Press, 
lls. 6d.) 

Ir is a timeless, dateless, changeless world that Mr. Colum 

takes us to in this collection of stories—a world without 

movements or revolutions, almost without events, at any rate 
events which make any difference. Some of the stories are 
taken from the chronicles of Hawaian kings that have been 
handed down in the islands by oral tradition. The periods 
of these range from the twelfth to the early nineteenth 
century. Moi-keha’s period is the thirteenth century—Umi’s 

is about 1500—Kameha-meha reigned between 1795 and 1819. 

These are all historical personages. Of the last-named the 

legend recites “ in his time the foreigners first came to the 

islands.” Through all the convulsions of the European 
centuries the remote, feather-light people of the Pacific 

Islands lived in their world of surf, palm-trees, coral, sharks, 

and rainbows, fighting with clubs and cudgels, dancing, 

singing, and telling interminable stories in their soft liquid 
speech composed almost entirely of vowels. They went 
about in their canoes in the thirteenth century ; they had no 

St. Francis, no Dante; they wore cloaks of feathers; they 

ate sucking-pigs and pineapples, and sometimes something 

else. They lived their own life, a life as of birds or lizards 
on the rainbow-tinted islands. 

Some of these tales bear a strong resemblance to those 
told nearer home. Kila, the youngest son of Moi-keha, was 
the one chosen by his father to go to Tahiti in the great 
canoe. “The other brothers were angry that Kila was the 
one taken to make the voyage, and from that time they hated 
their youngest brother.” On his return, and after the old 
king’s death, they made a plot to destroy him. Having aban- 
doned Kila on a distant island, they kill a youth and cut off 
his hands. They bring these home to his mother and his 
aunt (in these stories the feminine interest is much stronger 
than in the Biblical ones), and say, “ Kila has been eaten by 
a shark. All that we could save of him were these hands.” 
After some time the ruler of the distant island adopts Kila 
as his own son, and makes him his steward. “Then came 
a year in which no rain fell on the islands.”” In Kani, Kila’s 
mother and his aunt, his brothers and his cousins, suffer 
from the famine. Their mothers asked the young men to go 
to Wai-pao and try to get food for them. After much hesita- 
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Messrs. DUCKWORTH & CO. have ready a new edition, 
complete in one volume, of 
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The popular edition of ARABIA DESERTA, abridged 
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What has the Gold Standard Policy Done 
to Britain ? 
By Mr. J. M. KEYNES 
(the well-known writer on Economic Problems), 


Says it has raised British prices 12 per cent. (thus decreasing 
our ability to enter foreign markets), and will entail a corres- 
ponding Reduction of Wages, to be attained by the deliberate 
intensification of Unemployment. 

This remarkable exposure of a policy which is strangling 
industry should on no account be missed. Read the important 
article, entitled 


“British Unemployment and 
the Sterling Exchange” 


in the 


PEOPLE’S YEAR BOOK 


AND ANNUAL OF THE 
ENGLISH AND SCOTTISH CO-OPERATIVE 


WHOLESALE SOCIETIES. 


Special Articles on ‘‘ The Coal Mining Crisis,’ and other 
pressing subjects, all by experts, and many other Articles on 
Social Topics. 


336 pages of Information on social, industrial and co-operative 
movements at home and in foreign lands. Beautiful illustrations. 
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THE EARLY HISTORY OF 

PICCADILLY, LEICESTER 

SQUARE, SOHO, & THEIR 
NEIGHBOURHOOD 


By C. L. KINGSFORD, F.B.A. 

Crown 8vo. 16 illustrations and a large plan. 12s 6d net. 

“The book befcre us is the result of his careful and 
painstaking investigations, and we make bold to say that 
no such important addition has been made to the vast 
library of ‘ Londoniana’ (as the booksellers term it) within 
recent years. Those who are acquainted with the author's 
methods will not need to be told that he has dealt with his 
subject with an admirable thoroughness.”—The Architects’ 


Journal. 
AN ESSAY ON 

THE ORIGINS OF THE HOUSE 
OF COMMONS 


By D. PASQUET, Docteur és Lettres. Translated by 

R. G. D. LAFFAN, M.A. With a Preface and 

Additional Notes by GAILLARD LAPSLEY, M.A., 
Ph.D. (Harv.) Crown 8vo. 7s 6d net. 


ENGLISH MONASTIC FINANCES 
IN THE LATER MIDDLE AGES 


By R. H. SNAPE, M.A. Demy 8vo. 10s 6d net. 
Cambridge Studies in Medieval Life and Thought. 

This volume deals with the monasteries as holders of 
property and traces the course of monastic life from the 
7 a to the sixteenth century from the point of view 
of finance. 


DRAMATIC THEORY IN SPAIN 


Extracts from Literature before and during the Golden 
Age. Edited by H. J. CHAYTOR, M.A. 
Crown 8vo. 3s 6d. 

The purpose of this book is to bring within the reach of 
students of Spanish literature a number of pieces which 
are, for the most part, to be found only in rare or expensive 

editions not readily accessible to the average reader. 


THE UNITED STATES AS A 
NEIGHBOUR 


From a Canadian point of view. 
By Sir ROBERT FALCONER, K.C.M.G. Crown 8vo. 
7s 6d net. 

In this book, which contains the substance of the Watson 
Chair Lectures for 1925, Sir Robert Falconer writes of such 
subjects as common elements of population, the determining 
of boundaries, fisheries disputes, reactions on Canadian 
nationalism, and the worlds of the average man and of 
higher education. 


THE TENURE OF 
AGRICULTURAL LAND 


By C. S. ORWIN, M.A., and W. R. PEEL, M.A., 
D.S.O. Second edition. Crown 8vo. 3s 6d net. 


“Small in size, but great in value, their book may well 
mark a stage in the omer of agricultural history.” 
T Times Literary Supplement. 


THE PURPOSE OF EDUCATION 


An Examination of Educational Problems in the 
light of recent Scientific Research. 


By ST GEORGE LANE FOX PITT. Fifth issue, 
revised. Crown 8vo. 4s net. 


In this issue additions have been made to the sections on 
Economics. 
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tion one of them consented to go. Kila recognized him and 
seized his canoe, sending food, however, to his mother by 
another messenger. The mother says, “First we lost Kila, 
and now we are to lose Ka-ia-lea.”” The mother and the aunt 
resolve to cross the sea themselves. ‘‘ When Kila saw his 
mother and his aunt grief overcame him and he went from 
them.” In answer to the question, “ Where is your youngest 
brother?” the young men reply, “ He was eaten by a shark.” 
After making a show of imprisoning them in the temple, Kila 
makes himself known to them, and says: “ But this was good 
and not evil fortune. I found a father in Kunaha. Now I 
am able to receive you, my brothers and cousins.’ 

But not all the stories are of this homely human character. 
A Mr. Ellis, an American missionary of a hundred years ago, 
says that in comparison with the fabulous narrations to 
which he listened in the islands, “ the Arabian Nights’ Enter- 
tainments are tame.” After relating the story (which is one 
of those included in this book) of a hero who recovered the 
sun and the stars for his people after they had been deprived 
of them by a powerful and malicious enemy, he remarks : 
“ The numerous tales of fiction preserved by oral tradition 
among the people, and from which they derive so much 
pleasure, prove that they are not deficient in imagination and 
lead us to hope that their mental powers will hereafter be 
employed on-subjects more consistent with truth.” Mr. 
Colum’s book will be of great interest to all students and 
lovers of folk-lore. 


ON THE EDITOR’S TABLE 


AmoneG new travel books are the following: “An Amateur 
in Africa,” by C. Lestock Reid (Fisher Unwin, 12s. 6d.); 
“ Whaling in the Frozen North,” by A. J. Villiers, a descrip- 
tion of a Norwegian Whaling Expedition in the Antarctic 
(Hurst & Blackett, 21s.); “ My Crowded Solitude,” by Jack 
McLaren (Fisher Unwin, 12s. 6d.). 

Among political and semi-political books the following 
are worthy of note: “Issues of European Statesmanship,”’ 
by B. G. de “Montgomery (Routledge, 10s. 6d.); ‘“‘ Germany’s 
Industrial Revival,” by Sir Philip Dawson, M.P. (Williams 
& Norgate, 10s. 6d.); “The Empire in Eclipse,” by Richard 
Jebb (Chapman & Hall, 15s.); “ The History of Political 
Science from Plato to the Present,’’ by R. H. Murray (Cam- 
bridge: Heffer, 12s. 6d.). 

Two books on art are: “The Art of Water Colour 
Printing,’’ by E. Barnard Lintott, in the “ Universal Art 
Series” (Chapman & Hall, 21s.), and “ The New Anecdotes 
of Painters and Painting,’’ by Herbert Furst (Bodley 
Head, 6s.). 

In literature Messrs. Fisher Unwin publish a new and 
revised edition of “A Literary History of the English 
People,’’ by J. J. Jusserand, Vol. I. (15s.). “Tennyson,” 
edited by S.-S. Sopwith (Christophers, 3s. 6d.), is a new 
volume in “The Companion Poets.”” Messrs. Werner Laurie 
publish a translation of Pierre Loti’s “The Marriage of 
Loti (Rarahu) ” (10s. 6d.). “The Savoy Operas,” by W. S. 
Gilbert (Macmillan, 8s. 6d.), contains the complete text of 
the Gilbert and Sullivan Operas as they were originally 
produced from 1875 to 1896. Two books on Burns have just 
appeared: “ Burns and the Common People,” by William 
Stewart (I.L.P., 2s. 6d.), and “ Burns, from a New Point 
of View,”’ by Sir James Crichtion-Browne (Hodder & Stough- 
ton, 3s. 6d.). 

f 


BOOKS IN BRIEF 


Elizabethan Life in Town and Country. By M. ST. CLARE 
ByRNE, M.A (Methuen. 7s, 6d.) 


It would be a pity if the unpretentious form of this 
little book misled the casual reader as to the real scholar- 
ship which has gone to its making. An wuvre de vulgarisa- 
tion is too often popular without being seholarly, but this 
is not one of those vague and gossipy compilations, which 
sometimes pass for social history. Miss Byrne knows the 
literature of the Elizabethan age intimately and uses it 
delightfully to make a picture of Everyman in the six- 
teenth century. With the help of plays, satires, pamphlets, 
ballads, and historical sources, such as inventories and 
accounts, she covers subjects so varied as the Ejizabethan 


at home (one of the best chapters of the book), London town, 
the Queen’s highway, country life in all its aspects, master 
and man and masterless men, religion, childhood and edu- 
cation, the university, “ young and old come forth to play,” 
the theatre, and wonder books and old wives’ tales. Once, 
with a charming touch of imagination, she follows the foot- 
steps of an imaginary countryman “ round the town,’’ and 
we gape and wonder with him. She has an excellent chapter 
on “an Elizabethan day,’’ compact of Nicholas Breton, 
Dekker, Barnaby Googe, those inimitable schoolmasters 
Hollyband and Erondeli, and the diary of Lady Hoby, and 
another on “the Queen’s mapmaker,’’ Norden, which 
enables her to make a peregrination in his footsteps round 
the English shores. The book, which has eight tulkpage 
illustrations, will be iull of interest to the general reader, 
and the student of Klizabethan drama will welcome in it a 
useiul background to his subject. 


* * oe 
fae Bible. Vol. ii. (Nonesuch Press, £1 ius.) 


The second volume of the Nonesuch Bible contains the 
books irom Samuel to Psalms. ‘The edition is limited to 
1,075 copies, of which 1,000 are on Japon vellum and 75 on 
Arnold unbleached rag paper. Typographically and in 
binding it is one of the most successiul productions o! this 
Press. The printers are also to be congratulated, for the 
printing is about as good as modern printing can be. Mr. 
stephen Gooden’s copperplate engravings are original and 
amusing. 

* » * 
Queen Alexandra the Weil-Beloved. 

VILLIERS, (Stanley s’aul, 5s,) 

There can be no doubt that Queen Alexandra was an 
exquisitely pretty woman. Even the photographs in the 
present book put that beyond a doubt. Slim, upright, com- 
posed, one beautiiul little hand clasped tenderly over a lap 
uog, the other controlling a periect parasol, she drives 
through Rotten Row as, Miss Viiliers would have us believe, 
she drove through the greater part of the nineteenth century. 
At the same time, she is completely dumb, and Miss Villiers 
is far too well-bred a courtier to break the Royal reserve. 
We are told nothing about her in the present little book 
except such facts as befit a lady with a lap dog. She was 
fond of sketching and music and children. Perhaps her 
most valuable contribution to her age was that she raised 
the standard of comfort for dogs. The kennels at Sandring- 
ham were famous, and the Queen attended to her pets with 
her own hands. Volumes, too, might be devoted to the giits 
of chocolate boxes and dressing gowns, which descended from 
the sky, as if by miracle, upon the heads of ecstatic old men 
and women. But perhaps Miss Villiers’s most valuable 
contribution to our knowledge of the Royal Family is the 
story she tells of a workman who found his way through a 
drain-pipe into Queen Mary’s bedroom. She credits him 
with loyal motives—he wished to demonstrate, not to eaves- 
drop—and she recalls, what it is always pleasant to 
remember, the earlier exploits of the Boy Jones. For in 
writing the life of Queen Alexandra, it is frequently neces- 
sary to talk of something else. 


by EuLIZABKLTH 


* + * 


Southward Ho! By RALPH DzAxIN, (Methuen. 10s. 6d.) 


This book, of which the sub-title is “With the Prince in 
Africa and South America,” will, it is to be supposed, afford 
pleasure to many people. Mr. Deakin has done his best to 
make the book lively, but he had no easy task. Official royal 
travel, with the eternal presentations, addresses, speeches, 
shows, and handshakings, is not an attractive subject for a 
book of 300 pages. Mr. Deakin does what he can with the 
aid of history and personal touches, and for those who wish 
to learn officially how the Prince behaved on his travels the 
book can be safely recommended. Anything more tiring or 
more trying than what he had to endure could hardly be 
imagined. 

* . * 
Mystery Cities : Exploration and Adventure in Lubaantun. 
_ By Tomas Gann, (Duckworth, 21s.) 


This is an exceptionally good travel book. Mr. Gann, 
with Lady Richmond Brown and Mr. Hedges, explored 
Lubaantun in British Honduras. The account of his adven- 
tures is extremely interesting, and he tells his story well. 
The tale of Marcelino Velasquez, for instance, and how he 
was attacked by a jaguar is excellent. But the book is some- 
thing more than a record of adventure. Mr. Gann explored 
the remains of the ancient Maya civilization, and the 
account of what he found is of real value, The book is 
illustrated with excellent photographs. 
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To give 

HOPE for Despair 
COMFORT for Destitution 
WORK for the Idle 


FOOD for the Hungry 


“THESE ARE SOME 


CHURCH ARMY AIMS 


Its sound practical methods, embracing Work- 
Aid depéts for Men, Workrooms for Women, 
Soup and Bread Canteens, Cheerful Rest Rooms 
for Unemployed, are saving thousands of suffer- 
ing Men, Women and Children from hardship, 
misery and despair. 

We urgently appeal to you to take some 
PRACTICAL INTEREST in this appallingly 
necessary work of Poor Relief. 


THE NEED IS PRESSING— 
HOW WILL YOU HELP? 


’ Any gift will be thankfully received, and may, if 
desired, be ear-marked for any particular work. 


Cheques should be crossed Barclays a/c Church 
Army, payable to PREB, CARLILE, C.H., D.D. 


The Church Army 
j 55 Bryanston Street, W.1. | 


The Room of the Chijdren 


This Room, the first of its kind perhaps 11 the 
Kingdom, has been fitted and appointed with one 
idea, to give pleasure and satisfaction to the children 
who visit it. In addition to the ingenious tables and 
the little comfortable chairs, the low convenient 
shelves, and the delightful frieze, are books in such 
‘@ aselection as can nowhere else be seen. They are 
classified, also; that boys who want adventure stories, 
or historical romances, or tales of the sea, and girls 
who desire school tales, fairy books, or poetry may 
find them in each case close at hand, the best of their 
kind, and in most attractive editions. 


Come to the Room of the Children 


J. & E. BUMPUS 


LIMITED 

350 Oxford St., London, W.1 
By Appointment to His Majesty the King 
‘Phones—Mayfair 1223 and 1224 


ASI OLIERLOL IPE EBA L : 























TOURS, WHERE TO STAY, &c, 
PRIVATE SOCIAL TOURS 


First-class. Small Parties. Accompanied. 
N, S. BISHOP, F.R.G.S. 
MAR, 23rd-SICILY, NAPLES, ROME, 5 weeks. 
APL. 2ist —ART CITIES, NORFH and CENTRAL ITALY, 4 weeks. 
159, Auckland Road, LONDON, S.E.19 








EFORMED INNS. — Ask for Descriptive List (gratis) of 

170 Inns and Hotels managed by the People’s Refreshment 
House Association, Ltd. — P.R.H.A., Ltd., St. George’s House, 
193, Regent-street, W. 1. 





INGSLEY HOTEL, near the British Museum, Hart Street, 
Bloomsbury Square, W.C.1. Targe and well-appointed Temper- 
ance Hotel. . Perfect sanitation; fireproof floors. Bedroom, breakfast, 
and attendance, from 8s. 6d. per night. Full tariff on application 
Telegrams: ‘‘ Bookcraft, London.” Telephone: Museum 1232. 














THE LIBRARY 
THAT IS IDEAL 


Seven Reasons Why:— 


1. The Circulating Library of The Times 
Book Club appeals specially to the cultivated 
general reader interested in the intellectual life 
of the day. 


co) 
2. It supplies without delay the latest books 
of our leading writers and authorities. There 
is practically no waiting. 


If books are not on the shelves when 
asked for, they are, with the few exceptions 
mentioned in the prospectus, bought specially 
for the subscriber from the publisher. A sub- 
scriber writes, ‘‘ New volumes appear with 
magical quickness.’’ 

co) 
4. A fleet of motors makes deliveries in 
London daily, and in the suburbs, for distances 
up to twenty miles, two or three times a week. 


5. An organization very nearly, if not quite, 
perfect has eliminated all ‘‘ red tape.’’ 


6. The staff, under the direction of technically 
trained librarians, is both courteous and 
competent. & 


7. There is no other library as good. One 
subscriber writes that her yearly subscription 
gives what is to her ‘‘ the greatest pleasure of 
her life.’’ And another says: ‘‘ I shall remain 
a subs scriber as long as I have eyes to read 
with.’ 


The following testimonials are printed by 
permission :— 


“T can only reiterate after four years’ experience 
that it is amazing how excellent your Guaranteed 
Section is. I never fail to obtain immediately books, 
not novels, directly after publication. I often wonder 
what I should do without your Book Club.”’ 

* 


‘*T enclose a cheque for another year’s subscription 
to your Guaranteed Service, and this I do with 
pleasure, for the Service is as perfect in its working 
as anything human can be. This is my verdict after 
many years’ experience.” 


“IT would like to mention at the same time how 
much I appreciate the perfect service I have had from 
your Library during the past year. I have belonged 
to other libraries, from which, for a slightly smaller 
sum, I have been ” supplied with books that I did not 
want, but, as I frequently tell my friends, there is no 
comparison between these libraries and a service which 
provides you with the best and newest books with such 
promptness.”’ % 


“TI feel that I should like to express my appreciation 
of your weekly service. It is unfailingly good. The 
books one asks for come promptly to hand. New 
volumes appear with magical quickness—one can 
almost set one’s watch by the weekly arrival of your 
messenger. It is all really excellent, and reflects the 
greatest credit on all concerned.”’ 

* 


Write for Rates and Conditions of Sub- 
scription to the Librarian, 


The Times 
BOOK CLUB 


42, Wigmore Street, LONDON, W.1. 
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REVIEWS AND MAGAZINES 


Tue editors of the “ Economic Journal ” deserve congratula- 
tion on the issue of the Economic History Supplement. 
This number, the first of a series, contains theoretical and 
statistical articles of interest both to the general reader and 
to the student. Dom Patrick Nolan, in “A Fourteenth- 
Century Treatise on Money,’’ persuades us to consult the 
writings of Nicholas Oresme for “ the fundamental inscru- 
table principles . . . which must be taken into account in 
seeking for and applying a remedy to the parlous financial 
situation of present-day Europe.’’ Professor Fay, in “ Price 
Control and the Corn Averages Under the Corn Laws,” 
exposes “a policy of agriculture which won applause for 
promise more than for performance,’’ and Professor Muntz, 
in “The Early Development of Economic Concepts,” dis- 
pels the illusion that Economics is a “ dismal” science. 

“The Journal of Philosophic Studies ’’ makes a first 
appearance this quarter, and is an instrument of the British 
Institute of Philosophical Studies in its meritorious attempt 
to foster “ the growth of a more widely diffused philosophical 
temper.’’ Two other new magazines, monthly this time, are 
“ The Socialist Review ” and “ The Soviet Union Monthly.” 
The purpose of the former, stated in an Editorial by Mr. 
John Strachey, is “to do its part in keeping the Labour 
Movement true to its unique ideals and original aims.. . 
the future of our party is dependent on the maintenance of 
an iron refusal to accept the present social system.’’ The 
most interesting article in this issue gives a résumé of the 
views expressed by Trotsky on the present state of England 
in a book not so far translated into English. ‘“ According 
to Trotsky, there seems little or nothing for Labour to do 
but patiently to await the national catastrophe which he 
supposes to be imminent.”’ Mr. Arthur Ponsonby writes 
on “The Labour Party and the Liberals.’’ “The Soviet 
Union Monthly’’ proposes “to give information on the 
economic, financial, and industrial position of the Soviet 
Union, and to assist in every way the development of trade 
relations between Great Britain and the Soviet Union.” 

In the present crisis regarding foreign relations with 
China, Mr. G. W. Keeton’s summary of the historical 
growth of “ the plea for extra-territoriality in China,’’ pub- 
lished in “ The Law Quarterly,” will appeal to a wider 
circle of readers than the writer in a legal journal can, 
as a rule, expect to obtain. Mr. Frederick Anson in “ The 
Fortnightly Review ” puts forward some excellent commen- 
sense advice in a paper on “ The Chinese Point of View.”’ 
The same paper has an article on “ The Evacuation of 
Cologne,” by Mr. John Bell, and a curious, emotional 
defence of the Polish claim to Vilna, by Mr. Dudley Heath- 
cote. It is something of a feat to have written an article on 
this subject without making any mention of the activities of 
the notorious ‘“ General” Zeligowski, and, even more, 
to give the impression that a population which is perhaps 
50 per cent. Jewish is a homogeneous collection of Roman 


Catholics. Dr. G. P. Gooch, in an article on “ Professor 
Salvemini and the Fascists,’ in “The Contemporary 
Review,’’ publishes the correspondence which passed 


between Professor Salvemini and the academic authorities of 
Florence on the occasion of his resignation of the Chair of 
History. 

“The New Criterion,’’ fortunately for the admirers of 
the old “Criterion,” differs from its predecessor, chiefly by 
being bulkier. Mr. T. 8. Eliot writes a prefatory article 
on “ The Idea of a Literary Review,’’ Mrs. Woolf contributes 
on essay “On Being Ill.” 

Dr. Graham Little, in the “ Nineteenth Century,” 
enthusiastically defends the General Medical Council 
against the recent attacks in the Press. Professor Julian 
Huxley writes in the same paper on “ Social Hygiene: the 
Biological Approach.” 

In “ Blackwood’s,’’ Brigadier-General Cosmo Stewart 
has a short story, “ The Law of the Pakhtun Wali,” and 
E. Arnot Robertson tells an amusing experience in “ The 
Cormorant on the Nass.’’ A new serial, by Captain P. C. 
Wren, “ Who Rideth Alone,” begins in the “ Cornhill,’’ and 
Mr. Eric Gill, F.Z.S., contributes “ Mungroo: a Story of 
Indian Jungle Life ’’ to the same paper. In “ Chambers’s,”’ 
Patrick Vaux gives an account of ‘A Crusoe of the Gala- 
pagos,” and A. C, MacKenzie writes on “ Life at a Northern 
University,”’ 





MOTORING NOTES. 


OTORISTS throughout the country await the 
debates of the coming Parliamentary Session as 


much for considerations of the Road Fund as the 
Coal Commission’s Report. The mere rumour that 
the Chancellor of the Exchequer contemplated a raid on the 
Fund for purposes of general taxation has aroused a con- 
siderable volume of protest. Yet Mr. Churchill is unrepen- 
tant. In reply to a recent deputation of Motorists he said :— 


“ Take this question of the Road Fund, which now 
produces seventeen million pounds a year and may in a 
few years provide twenty-five millions. I am all for 
developing our roads, but there must be some limit to 
that expenditure. We must consider whether we can 
afford a splendid road. There must be no branch of 
national expenditure sacrosanct and immune from 
examination from the point of view of the interest of the 
country.” 

This is the more inexplicable because definite pledges 
have been given in the House repeatedly that the Fund was 
to be inviolate from the predatory raids of harassed Chan- 
cellors in search of fresh sources of revenue. This is a 
short extract from a speech in the House by the Minister 
of Transport, which deals specifically with the Road 
Fund :— 

“ This Fund, specially raised by taxation of a par- 
ticular class, is specially safeguarded against its expen- 
diture being diverted from the use for which it is raised 
to the relief of general taxation.” 


After all, broad and fine highways are not a luxury, as 
the Chancellor seems to assume, but a matter of national 
importance. The Report of the Ministry of Transport on the 
administration of the Road Fund for the twelve months 
ending March 3ilst, 1925, is likely to be freely quoted in the 
days ahead. One paragraph underlines the demand of 
motorists to keep the Road Fund for its own purposes. After 
stating that the total expenditure on road work will be 
about £54,000,000, it adds :— 

“The greater part of the expenditure under these 
schemes has still to be incurred.’’ 
Exactly! use the Fund for the roads. 
as well as by sea and air. 
* * * 


The rapid development of motoring in this country is 
illustrated in a striking manner by the following figures. 
The yields in taxation are also of an illuminating character. 


Trade goes by road 


Private Cars. Taxation Yields. 
1921 ro 250,000 £9,627,205 
1922 en 293,740 10,921,284 
1923 382,538 12,664,309 
1924 474,261 14,689,787 
1925 579,901 15,500,000 


The figures for 1925 are for nine months only. 
* * * 


There are some car owners who almost forget there is a 
battery in the car until it reminds them. It is 
safe to forget the battery only when it is in perfect 
condition. Boiled water is not distilled water, and 
not only does the battery require to be kept clean, 
but it should be well supplied with distilled water which has 
been stored in glass or earthenware dishes and never in 
metal containers. 

{t is not always necessary when a battery gets low or 
empty to have it recharged. The car may be used, but if 
the battery can be given a few days’ rest the generator, if in 
good working order, will charge it. When the car has run 
a few hundred miles and the battery is still low and no 
grounds or short circuits are found on any of the wires it is 
obviously necessary to have it charged. 

Storage batteries are very sensitive to dirt. The tops of 
the cells should be kept clean and dry, and before the screw 
plugs are removed for inspection all dirt should be wiped off. 
Any acid that may have overflowed should be sponged off 
with a neutralizing solution of baking soda in water, but 
considerable care must be taken, or attempts to wipe away 
unneutralized acid may actually spread it over the connecting 
wires, where it will cause corrosion troubles. 

~ * * 

“ The Motorist’s Guide to Motor Taxation and Registra- 
tion” is a useful little book issued by the Automobile 
Association. In it the motorist will find full particulars of 
licensing and registration requirements, and a complete 
schedule of taxes affecting motorists. 

Hints on number plates and a complete list of Register- 
ing and Licensing Authorities in the United Kingdom com- 
plete its pages. Applications for copies should be made to 
the Automobile Association, fanum House, New Coventry 
Street, W.1, 

THe Man in Tue Car, 
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QUEEN ALEXANDRA 


AND 


The British Home and Hospital 
for Incurables. 


Since 1863, and until her lamented death, the 
late Queen Mother was the Patroness of this 
Institution, at Streatham, to which she often 
referred as her “ pet charity.” 
To perpetuate Her Majesty’s memory the 
**Queen Alexandra Augmentation of Pensions ”’ 
Fund has been inaugurated with the object of 
increasing the annual pensions to Incurable 
Sufferers of the Middle Classes. 
At present the pensions are £20 each. The 
aim is to increase them to £26 each. There are 
over 300 pensioners on the Books. Will you 
kindly help so that these pensioners may enjoy 
the benefits of this increase for the remainder 
of their days? The rise in the cost of living 
calls urgently for this augmentation. 
Contributions should be sent to :— 

MR. EDGAR PENMAN, Secretary. 


Office : 72, CHEAPSIDE, LONDON, E.C. 2. 


TPUTUMITUTTTINTTI TNT NTT TUTTO NT OTU CONT ONT NOV OV NOV NOVOVOVOVTOUULUT SO CTTULELTT ETT: 


ATUANTONTOOOUAUTENOLAORAVONDOAUAAUAALOMOQIRAUONLORIROROQOROEROKAVONAONORAUQOQOQI AHO NHO QAO 
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FINANCIAL 





PARTNERSHIP ASSURANCE, 


Capital is usually required by a firm on the 
death of a partner. Life Assurance is the ideal 
way of providing the necessary amount. 


THE PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 








Heath Cranton’s Books 


Attention is drawn to three ‘‘ outdoor” books 
just published. The first is “* MEMORIES AT 
RANDOM, Melton and Harborough,” by HENRY 
S. DEVONPORT (21]- net). The Author has 
spent some seventy years in the Hunting Field, 
and the Book is sure of a hearty welcome. The 
first copy has been purchased by H.R.H. THE 
PRINCE OF WALES. The second is ‘“* THE 
HAPPY FISHERMAN” (10/6 net), by 
WALTER M. GALLICHAN (illustrated), the 
well-known Author of ‘‘ The Complete Fisherman,” 
etc. The third is “ SALLY IN RHODESIA,” 
by SHEILA MACDONALD (illustrated) (10/6 
net), which deals with the old Pioneer days. 
Fiction, 7/6 net. Owing to unavoidable delay 
copies of HARRY TIGHE’S well-known Novel 
“WITH THE TIDE” have been unobtainable 
during the last few days, but the new edition will 
be ready next week. Do not miss “ THE SIN- 
CLAIR FAMILY,” by the Hon. MRS. ALFRED 
LYTTELTON, D.B.E., which ‘ Punch” de- 
scribes as ‘‘ a quite uncommonly delightful book.” 
A Novel of the North-Western Frontier by LANCE 
THWAYTES entitled ““ THE BARRIER IN 
THE PASSES” should be read, as also should 
“FOHN ANTHONY’S SWEET TEMPTA4- 
TION,” by SYBIL TASKER HART, the 
Author of ‘A Wise Virgin,” etc. 


6 FLEET LANE, LONDON, E.C.4. 

















A Good Night’s 
Rest 


After the day’s work a 
cup of Rowntree’s Elect 
Cocoa, the last thing at 
night, will soothe you 
and warm you. 


LF 
“I4X> 


XM 


It is very pleasant in 
flavour and will help to 


give sound refreshing 


ik ree 
ust Cocoa 


WARMS & CHEERS. 
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PLAYER'S 
Navy Mixture 


“WHITE LABEL” Strength. 





[F you are a fairly heavy 
smoker, the saving effected 
by buying Player’s “ WHITE 
LABEL” Navy Mixture is 
appreciable. But it is a saving 
you can make with safety 
—the name tells you that. 


rer 103° @ 


MILD and MEDIUM STRENGTHS 
1/- Per Oz. 
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FINANCIAL SECTION 





THE WEEK IN THE CITY 


GILT-EDGED STRENGTH—BRAZILIAN LOANS—GERMAN TEXTILES—V.0O.C. 


HE gilt-edged market continues to show strength. 

The inflow of gold (there is a gain on this year’s 
transactions of £176,000, but a net efflux since 

April 28th, 1925, of over £11,000,000), the rise in the 
dollar rate of exchange to 4.86 9-16, a fraction of a cent 
below parity, and in the Dutch rate to 12.13, fractionally 
close to gold import point, have restored confidence and 
confirmed the mild optimism which Mr. McKenna 
radiated at the meeting of the Midland Bank. The 
improvement in the dollar exchange is all the more im- 
pressive seeing that only a month ago the Federal 
Reserve Bank of New York put its discount rate up to 
4 per cent. There is no doubt that New York waited 
until the autumn pressure on the sterling exchange had 
relaxed, and the domestic holiday trade had passed, be- 
fore bringing the New York rate up to that of the other 
Federal Reserve Banks. This implies that the rise in 
the New York rate is not so effective as it would have 
been if the demand for money had been increasing. 
Money, in fact, remains easy in New York, and the 5 per 
cent. Bank rate in London seems to be sufficient to keep 
the international balances in the London money market. 
The rise in the principal gilt-edged stocks is shown in 
the following table of yields :— 
Price 

Jan. 6. 


Yield with 
redemption. 
£ s.d. 
416 0 
413 0 
4.7. 


Price 
Feb. 3. 


100 9-16 101 5-16 
75 3-16 763 
101 15-16 102 5-16 


* * * 


Yet is the cheerfulness -of the gilt-edged market 
merely the sunshine between the showers? It is certainly 
as well to emphasize the fact that we are now entering 
upon the political, or pre-budgetary, period on the Stock 
Exchange. The reopening of Parliament, the fear of 
a heavy Budget deficit and of increased taxation, the 
gathering alarm at the advance of May Day in the coal- 
fields, will cause the nervous holders of securities, gilt- 
edged or industrial, to keep an anxious eye on West- 
minster, and wait upon the words of Mr. Churchill and 
upon the report of the Coal Commission. There is a 
prospective deficit on the year’s account of about 
£30,000,000, if we allow only £20,000,000 as the total 
cost of the coal subsidy (for the five months to December 
3lst the cost was £12,184,051). Mr. Churchill has to 
cut down next year’s estimates by £30,000,000 or impose 
additiona] taxation. Until his chances of success are 
better known, we doubt whether the improvement in the 
gilt-edged market can go much further on the easy money 
conditions, and if his chances vanish, it may go back 
and discount an increase of 6d. in the income tax. 

ad * * 


Now and again the Stock Exchange takes a like or 
dislike to certain foreign Government securities. Re- 
cently it has favoured Brazilian Government Loans. It 
is undoubtedly impressive when a South American 
Government exercises rigid ——— and attends strictly 
to the collection of taxes, and in the case of Brazil it is 
the more impressive seeing that these measures of reform 
will, by the end of the financial year, probably wipe out 
the Budget deficit. The milreis at 73d. has risen by 
nearly 50 per cent. from its low level of 5d. in the early 
om of last year. The interest on Brazilian loans has 

n punctually met, and next year, under the agree- 
ment of 1914, the sinking funds will be resumed. But 
caution must be observed in making purchases of 
Brazilian stock at the present levels in view of the possi- 
bility of fresh Brazilian borrowing on a large scale. 

n ” ” 


Among the recent foreign issues which can still be 
bought at the issue price is the Textile Trades Corporation 
Trust Certificates of Berlin. This issue is in the form of 
Seven Per Cent. Trust certificates, and the Prudential] 


5% War Loan 
34% Conversion ... 
Treasury 53% 1930 ... 


Assurance Company are the trustees for the certificate 
holders. One of the attractions of this loan is that it is 
redeemable over twenty years by half-yearly drawings at 
1024, which begin on October Ist, 1926. Taking the 
average life of these certificates as 134 years, the yield at 
the present ‘price including redemption is £7 19s. per 
cent. There are specific first closed mortgages on the 
fixed assets of eleven companies, valued at £3,345,000, 
guaranteeing these certificates. It is certainly not easy 
to find an investment of this class giving an equally good 
yield. 
* x * 
The oil market has been diverted by a “ sensation.”’ 
Five directors have resigned from the board of the 
V.O.C. Holding Company, and have levelled at the Royal 
Dutch-Shell management accusations which cover nearly 
a full page in the financial Press. Apparently, under 
Royal Dutch-Shell management the annual output of 
the Company has increased so rapidly that there will 
be an excess of 3,000,000 barrels this year above the 
amount (4,000,000 barrels) sold under contract to the 
Royal Dutch-Shell subsidiary. The five directors want 
the Company to spend about £1,500,000 in providing its 
own export facilities, including shallow-draught tankers, 
so that it may sell the excess production of 3,000,000 
barrels in the open market. The Royal Dutch-Shell 
management reply that the Company will earn dividends 
more quickly by selling its excess production under the 
contract terms to the Royal Dutch-Shell subsidiary. This 
contract provides for the payment of the Tampico open 
market price, less the cost of transportation from Lake 
Maracaibo to the open sea-port, which in this case is the 
Shell terminal on the Island of Curacoa. We believe the 
contract price has worked out higher than the price at 
which Venezuelan oil has been offered in Lake Mara- 
caibo. On these technical questions the bewildered 
shareholders are asked by the disputing parties to vote 
or give their proxies. | What view should an honest 
shareholder take? It is quite obvious that the five 
directors are engaged in a vendetta against the Royal 
Dutch-Shell group. One of the five is Mr. C. S. Gulben- 
kian, with whom the Royal Dutch Shell group has re- 
cently severed business connections. Why should share- 
holders give their proxies to a clique of directors, of 
unknown record? If the Shell management declares that 
dividends will be more quickly realized under its pro- 
posals, it should suffice. In any case, if the Shell have 
an effective control of the share voting, as the clique 
alleges, there is not much use in kicking against the 
pricks. To argue that the Royal Dutch-Shell group 
should not use its voting powers in electing new directors 
and in deciding future policy just because it is the pre- 
ponderant shareholder, is naivété of a childish sort. In 
this case, as in others, it is wise for an outsider to back 
the stronger side. Incidentally, shareholders might seize 
the opportunity presented by this internal dispute and 
take profits. It is difficult to see that V.O.C. Holding 
shares are worth £3 7s. 6d. at the present stage of the 
Company’s development. In 1924 the Venezuela Oil 
Concessions, Ltd., shipped 2,564,204 barrels of oil, and 
after providing depreciation, made a profit of nearly 
£100,000, or 9d. per barrel. Last year, if we take the 
contract shipments of 4,000,000 barrels, the net profit on 
the basis of 9d. a barrel, which seems very low, would 
be £150,000. On the cheerful assumption that the profit 
per barrel would be double (a larger production with 
lower overhead charges and depreciation), the total net 
profit last year might be £300,000. This would be the 
orofit earned by the Venezuela Oil Concessions which 
ad a debit balance at December 31st, 1924, of £235,300. 
The shareholders of V.O.C. Holding Co., which has a 
preference capital of £999,228 and an ordinary capital 
of £2,597,684, must, therefore, exercise their souls in 
patience for some time longer. 








